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#�� QH� VJG� �����#OGPFOGPVU� VQ� VJG� 4GUQWTEG� %QPUGTXCVKQP� CPF� 4GEQXGT[�#EV


4%4#���%QPITGUU�EQPFKVKQPCNN[�GZGORVGF�UGXGTCN� V[RGU�QH�UQNKF�YCUVGU�HTQO�TGIWNCVKQP�CU�JC\CTFQWU

YCUVGU���#OQPI�VJG�ECVGIQTKGU�QH�YCUVGU�GZGORVGF�YGTG��FTKNNKPI�HNWKFU��RTQFWEGF�YCVGTU��CPF�QVJGT�YCUVGU

CUUQEKCVGF�YKVJ� VJG�GZRNQTCVKQP��FGXGNQROGPV��CPF�RTQFWEVKQP�QH�ETWFG�QKN�QT�PCVWTCN�ICU������ �4%4#

5GEVKQP�����
O��TGSWKTGF�VJG�#FOKPKUVTCVQT�QH�VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�
'2#��VQ�UVWF[

VJGUG�YCUVGU�CPF�UWDOKV�C�TGRQTV�VQ�%QPITGUU�GXCNWCVKPI�VJG�UVCVWU�QH�VJGKT�OCPCIGOGPV���6JG�#OGPFOGPVU

CNUQ�TGSWKTGF�VJG�#FOKPKUVTCVQT�VQ�FGVGTOKPG�YJGVJGT�VQ�RTQRQUG�TGIWNCVKQPU�WPFGT�4%4#�5WDVKVNG�%�KH�KV

YCU�FGVGTOKPGF�VJCV�VJG�YCUVGU�UJQWNF�DG�TGIWNCVGF�CU�JC\CTFQWU�YCUVGU���+P�,WN[�QH�������VJG�#IGPE[

EQORNGVGF�VJG�CDQXG�FGUETKDGF�CEVKXKVKGU��CPF�TGCEJGF�C�FGVGTOKPCVKQP�VJCV�TGIWNCVKQP�WPFGT�4%4#�5WDVKVNG

%�YCU�PQV�YCTTCPVGF�CPF�VJCV�VJG�YCUVGU�EQWNF�DG�DGVVGT�EQPVTQNNGF�VJTQWIJ�KORTQXGOGPVU�VQ�GZKUVKPI�5VCVG

CPF�(GFGTCN�TGIWNCVQT[�RTQITCOU�
���(4����������#OQPI�VJQUG�GZRNQTCVKQP�CPF�RTQFWEVKQP�
'�2��YCUVGU

GZGORVGF�CTG��YGNN�EQORNGVKQP��VTGCVOGPV��CPF�UVKOWNCVKQP�HNWKFU��CPF��YQTMQXGT�YCUVGU��

%WTTGPVN[�� '2#� KU� FGXGNQRKPI� TGRQTVU� QP� XCTKQWU� YCUVGU� VJCV� CTG� CUUQEKCVGF� YKVJ� VJG� GZRNQTCVKQP�

FGXGNQROGPV��CPF�RTQFWEVKQP�QH�ETWFG�QKN�QT�PCVWTCN�ICU�CPF�VJCV�CTG�GZGORV�HTQO�TGIWNCVKQP�CU�JC\CTFQWU

YCUVGU�WPFGT�5WDVKVNG�%�QH�4%4#���+PKVKCNN[��'2#�JCU�HQEWUGF�QP�GXCNWCVKPI�VJTGG�ITQWRU�QH�CUUQEKCVGF

YCUVGU���ETWFG�QKN�VCPM�DQVVQOU�CPF�QKN[�FGDTKU��FGJ[FTCVKQP�CPF�UYGGVGPKPI�YCUVGU��CPF�EQORNGVKQP�CPF

YQTMQXGT�YCUVGU���6JG�RWTRQUG�QH�VJGUG�RCRGTU�KU�VQ�RTQXKFG�C�DGVVGT�WPFGTUVCPFKPI�QH�VJG�YCUVGU�CPF��VJGKT

OCPCIGOGPV� �� �6JKU� TGRQTV� CFFTGUUGU� EQORNGVKQP� CPF�YQTMQXGT�YCUVGU�� �5GEVKQP�����DGNQY�FGUETKDGU

EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�CU�YGNN�CU�UVKOWNCVKQP�VGEJPKSWGU�CPF�HNWKFU�WUGF�KP�DQVJ���%JCRVGT��

FGUETKDGU� VJG�YCUVGU�IGPGTCVGF�D[�YGNN� EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU� KP� VGTOU�QH�XQNWOGU�CPF

EJCTCEVGTKUVKEU���%JCRVGT���FGUETKDGU�YCUVG�OCPCIGOGPV�RTCEVKEGU�WUGF�HQT�EQORNGVKQP�CPF�YQTMQXGT�YCUVGU�

CPF�%JCRVGT���RTQXKFGU�CP�QXGTXKGY�QH�VJG�V[RGU�QH�YCUVG�OKPKOK\CVKQP�CPF�RQNNWVKQP�RTGXGPVKQP�VGEJPKSWGU

VJCV�OC[�DG�CRRNKECDNG�VQ�YGNN�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU���(KPCNN[��%JCRVGT���RTGUGPVU�C�DTKGH

UWOOCT[�CPF�EQPENWUKQPU���

��� &'5%4+26+10�1(�12'4#6+105

#HVGT�C�YGNN�JCU�DGGP�FTKNNGF��KV�KU��EQORNGVGF��KH�YGNN�NQIIKPI�CPF��VGUV�FCVC�KPFKECVG�VJCV�VJG�YGNN�KU�ECRCDNG

QH�RTQFWEKPI�EQOOGTEKCN�SWCPVKVKGU�QH�QKN�QT�ICU�QT��KP�VJG�ECUG�QH�KPLGEVKQP�YGNNU��ECRCDNG�QH�QKN�HKGNF

TGNCVGF�KPLGEVKQP�CEVKXKVKGU�
K�G���GPJCPEGF�TGEQXGT[�QT�QKN�HKGNF�YCUVG�FKURQUCN����%QORNGVKQP�KPENWFGU�C

PWODGT�QH�QRGTCVKQPU�VJCV�OC[�DG�PGEGUUCT[�VQ�CNNQY�VJG�YGNN�VQ�RTQFWEG�QKN�QT�ICU�QT�VQ�CNNQY�KPLGEVKQP

HQT� QKN� HKGNF� YCUVG� FKURQUCN� QT� GPJCPEGF� TGEQXGT[�� � 6JGUG� KPENWFG� KPUVCNNKPI� CPF� EGOGPVKPI� ECUKPI�

RGTHQTCVKPI�VJG�\QPG
U��QH�KPVGTGUV��KPUVCNNKPI�VJG�RTQFWEVKQP�VWDKPI�CPF�FQYPJQNG�GSWKROGPV��TGRCKTKPI

FCOCIG�VJCV�FTKNNKPI�OC[�JCXG�ECWUGF�VQ�VJG�HQTOCVKQP��CPF�RQUUKDN[�UVKOWNCVKPI�VJG�YGNN���&WTKPI�C�YGNN	U

CEVKXG�NKHG��RGTKQFKE��YQTMQXGTU��CTG�PGEGUUCT[���9QTMQXGTU�ECP�KPENWFG�C�PWODGT�QH�RTQEGFWTGU�KPVGPFGF

VQ� OCKPVCKP� QT� GPJCPEG� RTQFWEVKQP�� � 6JGUG� ECP� KPENWFG� TGRCKTKPI� QT� TGRNCEKPI� FQYPJQNG� GSWKROGPV�

TGOQXKPI�CEEWOWNCVGF�UECNG�QT�RCTCHHKP�HTQO�VWDKPI�QT�ECUKPI��CPF�UVKOWNCVKPI�VJG�HQTOCVKQP�VQ�TGUVQTG�QT
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GPJCPEG�RTQFWEVKQP�QT�KPLGEVKXKV[���9GNNU�CTG�UVKOWNCVGF��GKVJGT�D[�VTGCVKPI�YKVJ�CEKF�QT�HTCEVWTKPI��FWTKPI

EQORNGVKQP� QT� YQTMQXGT� QT� DQVJ�� � KV� KU� EQOOQP� HQT� YGNNU� VQ� DG� UVKOWNCVGF� CV� EQORNGVKQP� CPF� VJGP

RGTKQFKECNN[�VJTQWIJQWV�VJGKT�NKXGU�

��

%QORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�CTG�JKIJN[�XCTKCDNG���9JKNG�UWEJ�QRGTCVKQPU�JCXG�EQOOQP�RWTRQUGU

CPF�WUG�EQOOQP�GNGOGPVU��VJG�QRGTCVKQPU�VJCV�OC[�DG�RGTHQTOGF�QP�C�URGEKHKE�YGNN�CV�C�IKXGP�VKOG�CTG

FGVGTOKPGF�QP�VJG�DCUKU�QH�C�YKFG�TCPIG�QH�HCEVQTU�VJCV�CTG�QHVGP�WPKSWG�VQ�C�HQTOCVKQP�QT�YGNN���5KOKNCTN[�

CNVJQWIJ�YCUVGU�IGPGTCVGF�D[�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�OC[�DG�IGPGTCNN[�UKOKNCT�� VJG[�CTG

UVTQPIN[�CHHGEVGF�D[�VJG�URGEKHKE�QRGTCVKQPU�RGTHQTOGF�QP�C�YGNN���6JG�OQTG�EQOOQP�V[RGU�QH�QRGTCVKQPU

CTG�FGUETKDGF�KP�UQOG�FGVCKN�KP�VJG�HQNNQYKPI�UWDUGEVKQPU���

+P�IGPGTCN��EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�VJCV�CTG�RGTHQTOGF��CPF�VJG�HNWKFU�WUGF��FKHHGT�QPN[�KP�VJGKT

VKOKPI���EQORNGVKQP�QEEWTU�YJGP�VJG�YGNN�KU�HKTUV�RTGRCTGF�HQT�RTQFWEVKQP�QT�KPLGEVKQP�CPF�YQTMQXGTU�CTG

OCKPVGPCPEG�QRGTCVKQPU�RGTHQTOGF�QP�RTQFWEKPI�QT�KPLGEVKQP�YGNNU���(GY�QT�PQPG�QH�VJG�URGEKHKE�QRGTCVKQPU

FGUETKDGF�DGNQY�CTG�RGTHQTOGF�QPN[�FWTKPI�EQORNGVKQPU�QT�QPN[�FWTKPI�YQTMQXGTU���6JWU��VJG�KPENWUKQP�QH

URGEKHKE�CEVKXKVKGU�KP�QPG�UGEVKQP�UJQWNF�PQV�DG�VCMGP�CU�CP�KPFKECVKQP�VJCV�VJG�CEVKXKV[�FQGU�PQV�QEEWT�KP�QVJGT

UKVWCVKQPU�CU�YGNN��

6JG�HQNNQYKPI�VYQ�UWDUGEVKQPU�FGUETKDG�XCTKQWU�V[RGU�QH�EQORNGVKQP�CPF�YQTMQXGT�RTQEGFWTGU�
UGEVKQPU

������CPF�������� TGURGEVKXGN[��� �5KPEG�YGNN� UVKOWNCVKQP� KU�EQOOQP� VQ�DQVJ��UVKOWNCVKQP� VGEJPKSWGU�CTG

FGUETKDGF�UGRCTCVGN[�
KP�UGEVKQP����������$GECWUG�VJG�HNWKFU�WUGF�KP�EQORNGVKQPU�CPF�YQTMQXGTU�CTG�UKOKNCT�

HNWKFU� CNUQ� CTG� FGUETKDGF� UGRCTCVGN[� 
KP� UGEVKQP� �������� � (KPCNN[�� VJKU� EJCRVGT� EQPENWFGU� YKVJ� C� DTKGH

FKUEWUUKQP�QH�VJG�HTGSWGPE[�YKVJ�YJKEJ�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�CTG�RGTHQTOGF�
UGEVKQP��������

+V�UJQWNF�DG�PQVGF�VJCV�VJG��ECVGIQTK\CVKQP��QH�QRGTCVKQPU��EQORNGVKQP��YQTMQXGT��CPF�YGNN�VTGCVOGPV�QT

UVKOWNCVKQP��TQWIJN[�EQTTGURQPFU�VQ�VJG�CRRTQCEJ�VCMGP�D[�'2#	U�1HHKEG�QH�9CVGT�KP�VJGKT�RTQRQUGF�GHHNWGPV

NKOKVCVKQP�IWKFGNKPGU�HQT�VJG�QHHUJQTG�QKN�CPF�ICU�GZVTCEVKQP�KPFWUVT[���

����� 9GNN�%QORNGVKQP�1RGTCVKQPU

#U�KU�PQVGF�CDQXG��EQORNGVKQP�KPXQNXGU�FQYPJQNG�QRGTCVKQPU�VJCV�WNVKOCVGN[�CNNQY�QKN�QT�ICU�VQ�DG�RTQFWEGF

QT�CNNQY�QKN�CPF�ICU�TGNCVGF�KPLGEVKQP�CEVKXKVKGU���%QORNGVKQP�QRGTCVKQPU�KPENWFG�UGVVKPI�CPF�EGOGPVKPI�VJG

ECUKPI��RGTHQTCVKPI�VJG�ECUKPI�CPF�EGOGPV�VQ�CNNQY�QKN�QT�ICU�VQ�HNQY�HTQO�VJG�HQTOCVKQP�KPVQ�VJG�YGNN�DQTG�

KPUVCNNKPI�RTQFWEVKQP�VWDKPI��RCEMGTU��CPF�FQYPJQNG�RWORU�CPF�GSWKROGPV��CPF�ITCXGN�RCEMKPI���+V�ECP�CNUQ

KPENWFG�YGNN�UVKOWNCVKQP��KPENWFKPI�CEKFK\KPI�QT�J[FTCWNKE�HTCEVWTKPI���+P�IGPGTCN��VJG�PCVWTG�QH�VJG�HQTOCVKQP

CPF�TGUGTXQKT�FKEVCVG�VJG�OGVJQFU�QH�EQORNGVKQP���'CEJ�QH�VJG�OCLQT�V[RGU�QH�QRGTCVKQPU�CTG�FGUETKDGF

DGNQY���

+PKVKCNN[��HNWKFU�OC[�DG�EKTEWNCVGF�FQYP�VJG�YGNN�DQTG�VQ�EQPVTQN�HQTOCVKQP�RTGUUWTG�CPF�QT�VQ�UGCN�QHH�QT

VGORQTCTKN[�RNWI�VJG�HCEG�QH�VJG�RTQFWEKPI�HQTOCVKQP�UQ�VJCV�HNWKFU�CPF�UQNKFU�CTG�PQV�NQUV�VQ�VJG�HQTOCVKQP

FWTKPI�EQORNGVKQP�QRGTCVKQPU�
CPF�VQ�RTQVGEV�VJG�HQTOCVKQP�HTQO�FCOCIG�D[�EQORNGVKQP�HNWKFU����6JG�NQUU

QH�HNWKFU�CPF�UQNKFU�VQ�VJG�HQTOCVKQP�ECP�DG�GZRGPUKXG�CPF�CNUQ�ECP�TGFWEG�VJG�HQTOCVKQP	U�RGTOGCDKNKV[�CPF
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WNVKOCVG�RTQFWEVKXKV[���5GCNKPI�KU�CEEQORNKUJGF�D[�FGRQUKVKPI�C�VJKP�HKNO�QH�UQNKFU�
�DTKFIKPI�CIGPVU���QXGT

VJG�HQTOCVKQP�UWTHCEG�YKVJQWV�HQTEKPI�UQNKFU�KPVQ�VJG�HQTOCVKQP���%NGCTN[��EQORNGVKQP�HNWKFU�UJQWNF�PQV

TGFWEG�VJG�RGTOGCDKNKV[�QH�VJG�RTQFWEKPI�HQTOCVKQP��CPF�EQORNGVKQP�HNWKFU�CPF�CFFKVKXGU�CTG�UGNGEVGF�UQ�VJG[

ECWUG�C�OKPKOWO�QH�RGTOCPGPV�RNWIIKPI�QH�HQTOCVKQP�RQTGU���6JG�PCVWTG�QH�VJG�RTQFWEKPI�HQTOCVKQP�VJWU

FKEVCVGU�VJG�EQORQUKVKQP�QH�EQORNGVKQP�HNWKFU�WUGF���1KN��QT�CEKF�UQNWDNG�DTKFIKPI�CIGPVU�CTG�WUGF��CPF�CTG

VJGP�FKUUQNXGF�D[�QKN��CEKF��QT�DTKPG�YJGP�EQORNGVKQP�QRGTCVKQPU�CTG�HKPKUJGF���

%CUKPI

5VGGN�ECUKPI�KU�KPUVCNNGF�KP�VJG�DQTG�JQNG�RTKOCTKN[�VQ�KUQNCVG�VJG�XCTKQWU�HQTOCVKQPU�RGPGVTCVGF�D[�VJG�YGNN�

%CUKPI�UGCNU�VJG�YGNNDQTG�CPF�RTGXGPVU�HNWKFU�KP�ECUGF�\QPGU�HTQO�GPVGTKPI��RTQVGEVU�VJG�HQTOCVKQPU�HTQO

YGNN�HNWKFU��CPF�RTGXGPVU�ECXG�KPU���+V�CNUQ�RTQXKFGU�CP�CPEJQT�HQT�GSWKROGPV�WUGF�HQT�FQYPJQNG�QRGTCVKQPU�

5GXGTCN�V[RGU�QH�ECUKPI�OC[�DG�KPUVCNNGF�KP�YGNNU��UKVG�URGEKHKE�EQPFKVKQPU�FGVGTOKPG�YJKEJ�V[RGU�CEVWCNN[

CTG� KPUVCNNGF�� � 'CEJ� UWEEGUUKXG� ECUKPI� WUGF� KP� C�YGNN� KU� QH� UOCNNGT� FKCOGVGT� CPF� KU� RNCEGF� KPUKFG� VJG

RTGEGFKPI�ECUKPI���5QOG�ECUKPI�QRGTCVKQPU�
G�I���UGVVKPI�EQPFWEVQT�RKRG��KPUVCNNKPI�UWTHCEG�CPF�KPVGTOGFKCVG

ECUKPIU��OC[�DG� CEEQORNKUJGF� CU� RCTV� QH� VJG� FTKNNKPI� RTQEGUU�� QVJGTU� 
G�I��� UGVVKPI� VJG� QKN� UVTKPI�� CTG

CEEQORNKUJGF�CU�RCTV�QH�VJG�EQORNGVKQP�RTQEGUU���

)GPGTCNN[��RTKQT�VQ�FTKNNKPI��C�EQPFWEVQT�RKRG�
V[RKECNN[����VQ����HGGV�NQPI��KU�KPUVCNNGF���+V�UGTXGU�VQ�UWRRQTV

FQYPJQNG�GSWKROGPV��VQ�RTGXGPV�ECXG�KPU��CPF�VQ��HCEKNKVCVG�VJG�HNQY�QH�FTKNNKPI�HNWKFU��VQ�VCPMU�QT�RKVU�

+PUKFG�VJG�EQPFWEVQT�RKRG�
QT�KH�PQPG�KU�WUGF��VJGP�KPUKFG�VJG�YGNNDQTG���UWTHCEG�ECUKPI�KU�UGV�VQ�C�FGRVJ�QH

����HGGV�QT�OQTG���5WTHCEG�ECUKPI�KU�HTGSWGPVN[�UGV�VQ�FGRVJU�ITGCVGT�VJCP������HGGV�VQ�KUQNCVG�CSWKHGTU�YJKEJ

CTG�RTGUGPVN[�WUGF�QT�CTG�GZRGEVGF�VQ�DG�WUGF�CU�FTKPMKPI�YCVGT�UWRRNKGU���6JG�ECUKPI�FGRVJ�TGSWKTGOGPVU

CTG�GUVCDNKUJGF�D[�VJG�5VCVG�1KN�CPF�)CU�4GIWNCVQT[�#IGPE[�CPF��KP�UQOG�ECUGU��KP�EQPLWPEVKQP�YKVJ�VJG

$WTGCW�QH�.CPF�/CPCIGOGPV���9JGP�FTKNNKPI�TGCEJGU�VJG�FGRVJ�VQ�YJKEJ�UWTHCEG�ECUKPI�KU�VQ�DG�UGV��VJG

ECUKPI�KU�EGOGPVGF�KP�RNCEG�D[�EKTEWNCVKPI�EGOGPV�FQYP�VJG�ECUKPI�CPF�WR�KPVQ�VJG�CPPWNWU�DGVYGGP�VJG

ECUKPI� CPF� VJG� YCNN� QH� VJG� YGNNDQTG�� � +VU� RWTRQUG� KU� VQ� RTQVGEV� UJCNNQY� HTGUJ� YCVGT� CSWKHGTU� HTQO

EQPVCOKPCVKQP�D[�HNWKFU�KPVTQFWEGF�KPVQ�VJG�YGNN�QT�DTQWIJV�WR�VQ�VJG�UWTHCEG�HTQO�FGGRGT�KP�VJG�YGNN���+V

CNUQ�UGTXGU�VQ�UWRRQTV�VJG�DNQYQWV�RTGXGPVGTU�CPF�QVJGT�GSWKROGPV���#HVGT�VJG�UWTHCEG�UVTKPI�QH�ECUKPI�KU

EGOGPVGF�KP�RNCEG�CPF�FTKNNKPI�EQPVKPWGU��UOCNNGT�FKCOGVGT�KPVGTOGFKCVG�ECUKPIU�OC[�DG�WUGF�VQ�KUQNCVG

XCTKQWU�KPVGTXGPKPI�HQTOCVKQPU�
G�I���VQ�RTGXGPV�EQPVCOKPCVKQP�QH�HTGUJ�YCVGT�CSWKHGTU��VQ�RTGXGPV�HNWKF�NQUU

VQ�RGTOGCDNG�HQTOCVKQPU��QT�HQT�QVJGT�TGCUQPU����

+H�C�YGNN�FTKNNGF�VQ�VJG�FGUKTGF�FGRVJ�KU�HQWPF�ECRCDNG�QH�RTQFWEKPI�EQOOGTEKCN�SWCPVKVKGU�QH�QKN�CPF�QT�ICU�

C�FGEKUKQP�VQ�EQORNGVG�VJG�YGNN�KU�OCFG���+P��ECUGF��QT��UGV�VJTQWIJ��EQORNGVKQPU��C�RTQFWEVKQP�ECUKPI�
QT

�QKN� UVTKPI��QT� �NQPI� UVTKPI��� VJCV� GZVGPFU� HTQO� VJG� UWTHCEG� VQ� QT� VJTQWIJ� VJG� RTQFWEKPI� HQTOCVKQP� KU

KPUVCNNGF���6JG�ECUKPI�KU�EGOGPVGF�KP�RNCEG�VJTQWIJQWV�VJG�RC[�\QPG�CPF�HQT�UQOG�FKUVCPEG�CDQXG���+P�OCP[

YGNNU�VJG�NQPI�UVTKPI�QT�KPVGTOGFKCVG�ECUKPI�KU�EGOGPVGF�HTQO�VJG�DQVVQO�QH�VJG�YGNNDQTG�VQ�VJG�DCUG�QH�VJG

UWTHCEG�ECUKPI��QT�VJG�ECUKPI�KU�EGOGPVGF�KP�UVCIGU�
UVCIG�EGOGPVKPI��VQ�RTQVGEV�CNN�VJG�CSWKHGTU�QT�VQ�KUQNCVG

URGEKHKE�\QPGU���+P�QRGP�JQNG�
QT��DCTGHQQV��QT��VQR�UGV���EQORNGVKQPU��JQYGXGT��VJG�RTQFWEVKQP�ECUKPI�KU

TWP�CPF�EGOGPVGF�QPN[�VQ�VJG�VQR�QH�VJG�RTQFWEKPI�\QPG�QT�QPN[�RCTVKCNN[�KPVQ�VJG�\QPG��VJG�YGNNDQTG�VJTQWIJ
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VJG�RTQFWEKPI�\QPG�KU�NGHV�QRGP���1RGP�JQNG�EQORNGVKQPU�CTG�QHVGP�PQV�RTCEVKECN�KP�WPEQPUQNKFCVGF�HQTOCVKQPU

DWV�ECP�RTQXKFG�UWDUVCPVKCN�EQUV�UCXKPIU�KH�VJG[�ECP�DG�WUGF�
HQT�GZCORNG��KP�FGXGNQROGPV�YGNNU�FTKNNGF�KP

MPQYP�HQTOCVKQPU�YKVJ�YGNN�EQPUQNKFCVGF�TQEM����

+P�GKVJGT�V[RG�QH�EQORNGVKQP��VJG�ECUKPI�KU�EGOGPVGF�KPVQ�RNCEG�CU�FGUETKDGF�DGNQY���6JG�ECUKPI�CPF�EGOGPV

CTG�VJGP�RGTHQTCVGF�
CNUQ�FGUETKDGF�DGNQY��VQ�CNNQY�HQTOCVKQP�HNWKFU�VQ�GPVGT�VJG�YGNNDQTG��CPF�VJG�VWDKPI

VJTQWIJ�YJKEJ�RTQFWEGF�HNWKFU�YKNN�HNQY�KU�RNCEGF�KPUKFG�VJG�RTQFWEVKQP�ECUKPI���6JG�VWDKPI�KU�UWURGPFGF

HTQO�VJG�YGNNJGCF�CPF�TGCEJGU�VQ�VJG�RTQFWEKPI�\QPG���6Q�UGCN�VJG�CPPWNCT�URCEG�DGVYGGP�VJG�ECUKPI�CPF

RTQFWEVKQP� VWDKPI�� RCEMGTU� CTG� IGPGTCNN[� KPUVCNNGF� KP�YGNNU�YKVJ�OWNVKRNG� RTQFWEKPI� \QPGU�� �6JG[� CTG

KPUVCNNGF�CDQXG�VJG�RTQFWEKPI�HQTOCVKQP�CPF�RTGXGPV�HQTOCVKQP�HNWKFU�HTQO�TGCEJKPI�VJG�UWTHCEG�VJTQWIJ�VJG

CPPWNWU��KP�YGNNU�KPVGPFGF�VQ�RTQFWEG�HTQO�VYQ�QT�OQTG�KPVGTXCNU��RCEMGTU�CTG�CNUQ�UGV�DGNQY�VJG�RTQFWEKPI

KPVGTXCN
U����2CEMGTU�CNUQ�CTG�WUGF�VQ�KUQNCVG�\QPGU�VJCV�CTG�WPFGTIQKPI�XCTKQWU�EQORNGVKQP�QT�VTGCVOGPV

QRGTCVKQPU���9JGTG�OWNVKRNG�HQTOCVKQPU�CTG�VQ�DG�RTQFWEGF��UGRCTCVG�UVTKPIU�QH�VWDKPI��CNN�KPUKFG�VJG�ECUKPI

CPF�KUQNCVGF�D[�RCEMGTU�KP�VJG�VWDKPI�ECUKPI�CPPWNCT�URCEG��OC[�DG�KPUVCNNGF��CNVGTPCVKXGN[��KP�OWNVKRNG

EQORNGVKQPU�� C� UKPING� UVTKPI� QH� VWDKPI� OC[� DG� KUQNCVGF� D[� RCEMGTU� CPF� RGTHQTCVGF� CV� QPG� QT� OQTG

KPVGTOGFKCVG�NGXGNU���$GHQTG�QT�CHVGT�VJG�VWDKPI�KU�TWP��VJG�YGNN�OC[�DG�VTGCVGF�VQ�TGRCKT�FCOCIG�VQ�VJG

HQTOCVKQP�QT�UVKOWNCVGF�VQ�KPKVKCVG�RTQFWEVKQP���1RGTCVKQPU�CPF�HNWKFU�VJCV�OC[�DG�WUGF�KP�VJGUG�VTGCVOGPVU

CTG�FGUETKDGF�KP�UGEVKQPU�������CPF�������

6JG�CPPWNCT�URCEG�CDQXG�VJG�RCEMGT
U��OC[�DG�HKNNGF�YKVJ�HNWKF��V[RKECNN[�OKZVWTGU�QH�C�RQN[OGT�XKUEQUKHKGT�

EQTTQUKQP�KPJKDKVQT��CPF�JKIJ�EQPEGPVTCVKQP�UCNV�UQNWVKQP���+P�EQNF�ENKOCVGU��FKGUGN�QT�ETWFG�QKN�OC[�DG�WUGF

CU�C��RCEMGT�HNWKF�����VQ����HGGV�DGNQY�VJG�UWTHCEG�VQ�RTGXGPV�HTGG\KPI�����2CEMGT�HNWKFU��OC[�DG�TGOQXGF

CPF�VJGP�TGRNCEGF�FWTKPI�YQTMQXGTU���

/CLQT�EQORNGVKQP�QRGTCVKQPU��OCP[�QH�YJKEJ�OC[�DG�WPFGTVCMGP�FWTKPI�YQTMQXGTU�CU�YGNN��CTG�FGUETKDGF

DTKGHN[�DGNQY���

%GOGPVKPI

%CUKPI�KU�EGOGPVGF�KP�RNCEG�DQVJ�VQ�UVCDKNK\G�VJG�ECUKPI�CPF�VJG�YGNNDQTG�
K�G���D[�JQNFKPI�VJG�ECUKPI�KP

RNCEG�CPF�D[�RTGXGPVKPI�ECXG�KPU��CPF�VQ�KUQNCVG�HQTOCVKQPU�HTQO�VJG�YGNNDQTG�
G�I���HTGUJ�YCVGT�CSWKHGTU

QT�KPVGTOGFKCVG��VJKGH��\QPGU����9JGP�ECUKPI�KU�VQ�DG�EGOGPVGF��VJG�EGOGPV�KU�RWORGF�VJTQWIJ�C�URGEKCN

XCNXG�CV�VJG�YGNNJGCF�FQYP�VJG�ECUKPI�VQ�VJG�DQVVQO�QH�VJG�JQNG�CPF�WR�VJG�CPPWNCT�URCEG�DGVYGGP�VJG�DQTG

JQNG�YCNN�CPF�VJG�ECUKPI��VJKU�ECP�DG�VJG�UWTHCEG�ECUKPI��KPVGTOGFKCVG�ECUKPI��QT�RTQFWEVKQP�ECUKPI��CNVJQWIJ

QPN[�VJG�NCVVGT�KU�VTWN[�C�EQORNGVKQP�QRGTCVKQP���

9GNNU�CTG�V[RKECNN[�EGOGPVGF�YKVJ�2QTVNCPF�EGOGPV�VJCV�KU�OKZGF�QP�UKVG���6JG�COQWPV�QH�EGOGPV�PGGFGF

FGRGPFU�QP�VJG�JGKIJV�CPF�XQNWOG�QH�VJG�CPPWNCT�URCEG�VQ�DG�HKNNGF�CPF�YJGVJGT�VJG�CPPWNCT�URCEG�KU�VQ�DG

EGOGPVGF�GPVKTGN[�QT�UVCIG�EGOGPVGF���+P�UQOG�YGNNU��RTQFWEVKQP�ECUKPI�KU�EGOGPVGF�VJTQWIJQWV�VJG�GPVKTG
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FGRVJ�QH�VJG�YGNN��UGXGTCN�VJQWUCPF�HGGV���+P�QVJGTU��VJG�\QPG�EGOGPVGF�OC[�GZVGPF�HQT�VGPU��JWPFTGFU��QT

VJQWUCPFU�QH�HGGV�CDQXG�VJG�RTQFWEKPI�HQTOCVKQP�DWV�PQV�TGCEJ�VJG�UWTHCEG���9JGP�VJG�GPVKTG�NGPIVJ�QH

RTQFWEVKQP�ECUKPI�KU�VQ�DG�EGOGPVGF�
CPF�YJGP�UWTHCEG�ECUKPI�KU�DGKPI�UGV���UOCNN�COQWPVU�QH�EGOGPV�
CPF

CUUQEKCVGF�CFFKVKXGU��OC[�DG�HQTEGF�QWV�QH�VJG�YGNN�
K�G���WR�VJTQWIJ�VJG�CPPWNWU��D[�VJG�EGOGPV�QRGTCVKQP�

8CTKQWU�CFFKVKXGU�OC[�DG�CFFGF�VQ�EGOGPV��CPF�VJG�V[RGU�CPF�COQWPVU�FGRGPF�QP�VJG�EQPFKVKQPU�GPEQWPVGTGF

CV� VJG�YGNN��#FFKVKXGU� KPENWFG� CEEGNGTCVQTU� VQ� RTQOQVG� UGVVKPI� QH� VJG� EGOGPV�� VJGUG� CTG� QHVGP� WUGF� KP

EGOGPVKPI�NQY�VGORGTCVWTG�UJCNNQYGT�ECUKPIU�UKORN[�VQ�UCXG�VKOG���4GVCTFGTU�OC[�DG�CFFGF�VQ�FGNC[�EGOGPV

UGVVKPI��VJKU�KU�KORQTVCPV�HQT�FGGR�YGNNU��YJGTG�NQPIGT�RWORKPI�VKOGU�CTG�PGEGUUCT[�DGHQTG�EGOGPV�TGCEJGU

VJG�\QPG�QH�KPVGTGUV�CPF�YJGTG�JKIJGT�VGORGTCVWTGU�OC[�VGPF�VQ�CEEGNGTCVG�EGOGPV�UGVVKPI���#FFKVKXGU�CNUQ

OC[�DG�CFFGF�VQ�TGFWEG�HNWKF�NQUU�VQ�VJG�HQTOCVKQP�UKPEG�EGOGPV�HKNVTCVG�ECP�HQTO�WPUVCDNG�UQNWVKQPU�YJGP

VJG[�TGCEV�YKVJ�HQTOCVKQP�HNWKFU��VJKU�ECP�TGUWNV�KP�RTGEKRKVCVKQP�QH�UQNKFU�VJCV�VJGP�DNQEM�HNQY�RCVJU�HQT

J[FTQECTDQPU�� � 6JGUG� CPF� QVJGT� CFFKVKXGU� CNUQ� CTG� CFFGF� VQ� EQORGPUCVG� HQT� VGORGTCVWTG�� UCNV� YCVGT

EQPFKVKQPU��CPF�QVJGT�YGNN�URGEKHKE�HCEVQTU�
UGG�CNUQ�UGEVKQP��������

+P�OQUV�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU��XCTKQWU�V[RGU�QH�HNWKFU�QT�OCVGTKCNU�OC[�DG�KP�VJG�YGNN�CV�CP[

QPG�VKOG���+P�VJG�ECUG�QH�EGOGPVKPI��FTKNNKPI�OWFU�OC[�DG�KP�VJG�YGNN��DGHQTG�VJG�EGOGPV�KU�RWORGF�FQYP

VJG�YGNN��DTKPGU�QT�QVJGT�HNWKFU�CTG�RWORGF�VQ�UGRCTCVG�VJG�EGOGPV�CPF�OWF�CPF�VQ�YCUJ�QT�QVJGTYKUG

TGOQXG��OWFECMG��HTQO�VJG�YGNNDQTG�YCNNU���6JKU�PQV�QPN[�TGRCKTU�UJCNNQY�FCOCIG�VQ�VJG�HQTOCVKQP�DWV

CNUQ�GPJCPEGU�EGOGPV�CFJGTGPEG���+P�CFFKVKQP��QPG�QT�OQTG�QH�VJG�HNWKFU�OC[�EQPVCKP�DTKFIKPI�CIGPVU�VJCV

KPVGPVKQPCNN[�UGCN�QHH�CNN�QT�RCTV�QH�C�HQTOCVKQP�KP�QTFGT�VQ�RTGXGPV�HKNVTCVG�QT�UQNKFU�KP�VJG�EGOGPV�UNWTT[�HTQO

GPVGTKPI�VJG�HQTOCVKQP���6JG�EGOGPV�KU�IGPGTCNN[�HQNNQYGF�D[�YCVGT�QT�QVJGT�HNWKFU�VJCV�HQTEG�VJG�EGOGPV

QWV�QH�VJG�ECUKPI�CPF�WR�VJG�CPPWNWU��VJGP�D[�QVJGT�HNWKFU�VJCV�RGTHQTO�QVJGT�EQORNGVKQP�HWPEVKQPU�
UGG

UGEVKQP����������

2GTHQTCVKQP

7PNGUU�VJG�EQORNGVKQP�KU�QRGP�JQNG��VJG�RTQFWEVKQP�ECUKPI�CPF�EGOGPV�OWUV�DG�RGTHQTCVGF�VQ�RTQXKFG�C�RCVJ

HQT�HQTOCVKQP�HNWKFU�VQ�GPVGT�VJG�YGNNDQTG���7UWCNN[��RGTHQTCVKPI�QEEWTU�DGHQTG�RTQFWEVKQP�VWDKPI�KU�TWP��DWV

QEECUKQPCNN[�VJG�VWDKPI�KU�RGTHQTCVGF��CU�YGNN�CU�VJG�ECUKPI�CPF�EGOGPV���,GV�CPF�DWNNGV�RGTHQTCVKQPU�CTG�VJG

OGVJQFU�V[RKECNN[�WUGF���%QUV��ECUKPI�UK\G��HQTOCVKQP�HNWKFU��HQTOCVKQP�NKVJQNQI[��EGOGPVKPI�RTQEGFWTG�

RTGUUWTG��VGORGTCVWTG��CPF�QVJGT�HCEVQTU�CTG�CNN�EQPUKFGTGF�KP�UGNGEVKPI�YJKEJ�RGTHQTCVKQP�VGEJPKSWG�KU�WUGF

KP�C�RCTVKEWNCT�ECUG����

$QVJ�OGVJQFU�TGSWKTG� VJCV�CP�GZRNQUKXG�GSWKRRGF� VQQN�DG� NQYGTGF� KPVQ� VJG�YGNNDQTG�QP�C�YKTGNKPG�CPF

FGVQPCVGF�GNGEVTKECNN[���$WNNGV�RGTHQTCVKPI�UKORN[�KPXQNXGU�UJQQVKPI�RTQLGEVKNGU��WUWCNN[�OGVCN��HTQO�C�OWNVK�

DCTTGNGF�IWP�VJTQWIJ�VJG�ECUKPI�CPF�EGOGPV�CPF�WR�VQ�UGXGTCN�HGGV�KPVQ�VJG�HQTOCVKQP���,GV�RGTHQTCVKQPU

TGSWKTG�UGVVKPI�QHH�UJCRGF�EJCTIGU� �PGZV� VQ� VJG�ECUKPI��YJKEJ�YJGP�FGVQPCVGF�DNQY�JKIJ�URGGF� LGVU�QH

EQODWUVKQP� RTQFWEVU� KP� PCTTQY� RCVVGTPU� VJTQWIJ� VJG� ECUKPI� CPF� EGOGPV� KPVQ� VJG� HQTOCVKQP�� � &WTKPI
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RGTHQTCVKPI�
CU�YGNN�CU�FWTKPI�OQUV�QVJGT�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU���VJG�RTGUUWTG�GZGTVGF�D[�VJG

HNWKF�YKVJKP�VJG�ECUKPI�KU�IGPGTCNN[�MGRV�UWHHKEKGPVN[�JKIJ�UQ�VJCV�KV�GZEGGFU�VJG�HQTOCVKQP�RTGUUWTG���#U�C

TGUWNV��PQ�HQTOCVKQP�HNWKFU�ECP�GPVGT�VJG�ECUKPI�WPVKN�VJG�QRGTCVQT�KU�TGCF[�HQT�VJG�YGNN�VQ�DGIKP�RTQFWEVKQP�

5YCDDKPI

7PNGUU�HQTOCVKQP�RTGUUWTG�KU�JKIJ�GPQWIJ�VQ�FTKXG�HNWKFU�VQ�VJG�UWTHCEG��VJG�YGNN�OWUV�DG�UYCDDGF�VQ�TGOQXG

EQORNGVKQP�HNWKFU�CPF�CNNQY�RTQFWEVKQP���9GNNU�OC[�CNUQ�DG�UYCDDGF�VQ�TGOQXG�HNWKFU�KH�VJG[�EQWNF�FCOCIG

RTQFWEVKQP�GSWKROGPV���(NWKFU�KPUKFG�VJG�YGNN�DQTG�CTG�UYCDDGF�D[�C�E[NKPFTKECN�TWDDGT�EWR�NQYGTGF�QP�C

ECDNG�VJTQWIJ�VJG�VWDKPI�UVTKPIU���9JGP�TCKUGF��VJG�EWR�GZRCPFU�CICKPUV�VJG�VWDKPI�CPF��UYCDU��VJG�HNWKFU

WR�VJG�YGNNDQTG���5YCDDKPI�OC[�CNUQ�DG�WUGF�HQNNQYKPI�YQTMQXGT�QRGTCVKQPU�VQ�TGOQXG�HNWKFU�DGHQTG��C

RTQFWEVKQP�QT�KPLGEVKQP�YGNN�KU�RWV�DCEM�KP�QRGTCVKQP��

5CPF�'ZENWUKQP�CPF�4GOQXCN

+P�UQOG�HQTOCVKQPU��RCTVKEWNCTN[�NGUU�EQPUQNKFCVGF�UCPFUVQPGU��UCPF�ECP�RTGUGPV�OCLQT�RTQDNGOU�FWTKPI�C

YGNN	U�NKHG���9JGP�RTQFWEGF�YKVJ�QKN�CPF�DTKPGU��KV�ECP�FCOCIG�QT�UJQTVGP�VJG�NKXGU�QH�RWORU�CPF�QVJGT

RTQFWEVKQP�GSWKROGPV�CU�YGNN�CU�ENQI�HQTOCVKQPU�CPF�FQYPJQNG�GSWKROGPV���+V�CNUQ�TGUWNVU�KP�C�YCUVG�VJCV

OWUV�DG�FKURQUGF�QT�QVJGTYKUG�OCPCIGF���#�PWODGT�QH�VGEJPKSWGU�CPF�QRGTCVKQPU�CTG�WUGF�VQ�TGFWEG�QT

OKPKOK\G�UCPF�RTQDNGOU��CPF�VJG[�ECP�DG�KORNGOGPVGF�FWTKPI�EQORNGVKQPU��YQTMQXGTU��QT�DQVJ���

5CPF�QT�ITCXGN�RCEMKPI�KU�C�EQOOQP�RTCEVKEG�VQ�TGFWEG�VJG�COQWPV�QH�UCPF�VJCV�KU�RTQFWEGF����)TCXGN

RCEMKPI�KU�IGPGTCNN[�CEJKGXGF�KP�VYQ�UVGRU���6JG�HKTUV�UVGR��PQV�WUGF�KP�QRGP�JQNG�EQORNGVKQPU��KPXQNXGU

RWORKPI�ITCFGF�UCPF�
YJQUG�UK\G�KU�NCTIGT�VJCP�HQTOCVKQP�RCTVKENGU���V[RKECNN[�KP�C�UNWTT[�VJKEMGPGF�YKVJ

IGNNKPI�CIGPVU��VJTQWIJ�VJG�RGTHQTCVGF�ECUKPI�CPF�EGOGPV�KPVQ�VJG�HQTOCVKQP�WPVKN�VJG�CTGC�QWVUKFG�VJG�ECUKPI

PGCT�VJG�YGNNDQTG�KU�RCEMGF���6JGP��C�UNQVVGF��RGTHQTCVGF��QT�UETGGP�NKPGT�KU�RNCEGF�KP�VJG�YGNN�DGNQY�VJG

RTQFWEVKQP�VWDKPI���0GZV��VJG�UCPF�UNWTT[�KU�RWORGF�VJTQWIJ�C�ETQUUQXGT�VQ�HKNN�VJG�CPPWNCT�URCEG�DGVYGGP

VJG�ECUKPI�CPF�VJG�NKPGT���6JG�UCPF�ITCXGN�RCEM�UVQRU�HQTOCVKQP�UQNKFU�DWV�PQV�HNWKFU�CPF�VJG�NKPGT�VJGP�UVQRU

VJG�UCPF�HTQO�GPVGTKPI�VJG�YGNNDQTG���+H�C�IGNNGF�HNWKF�KU�WUGF��KV�KU�KPVGPFGF�VQ�FKUKPVGITCVG�QXGT�VKOG�CPF

NGCXG�QPN[�VJG�UCPF���5KOKNCT�UCPF�QT�ITCXGN�RCEMU�CPF�NKPGTU�OC[�DG�WUGF�KP�QRGP�JQNG�EQORNGVKQPU�D[

RCEMKPI�UCPF�QT�ITCXGN�CPF�NKPKPI�VJG�WPECUGF�HQTOCVKQP�KPVGTXCN���1XGT�VKOG��NKPGT�UNQVU�OC[�DG�GPNCTIGF

D[�VJG�CDTCUKXG�CEVKQP�QH�VJG�RTQFWEGF�HNWKFU�CPF�OQTG�CPF�OQTG�UCPF�ECP�GPVGT�VJG�YGNN���+P�UWEJ�ECUGU�

VJG�NKPGT�OC[�DG�TGOQXGF�CPF�TGRNCEGF�FWTKPI�YQTMQXGTU���

�

1VJGT�OGVJQFU�QH�UCPF�EQPVTQN�KPENWFG�EGOGPVKPI�HKPG�RCTVKENGU�PGCT�VJG�YGNNDQTG�YKVJ�TGUKPU�RWORGF�FQYP

VJG�YGNN���6JGUG�TGUKPU�EQPUQNKFCVG�PGCT�YGNN�UCPF�RCTVKENGU�KP�RNCEG�CPF�RTGXGPV�VJGKT�OQXGOGPV�KPVQ�VJG

YGNN���1RGTCVQTU�CNUQ�OC[�KPUVCNN�RTG�RCEMGF�NKPGTU��KP�YJKEJ�ECUG�TGUKP�DQWPF�UCPF�QT�QVJGT�HKNVGT�OGFKC

KU� RTG�RCEMGF� KP� C� NKPGT�VWDKPI� CUUGODN[�� VJKU� V[RG�QH� UCPF� GZENWUKQP�OC[�DG�RCTVKEWNCTN[� GHHGEVKXG� KP

JQTK\QPVCN�YGNNU�
<CNGUMK�������
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5CPF�TGOQXCN��YJKEJ�OC[�DG�PGEGUUCT[�CV�EQORNGVKQP�CPF�FWTKPI�C�YGNN	U�RTQFWEVKQP�NKHG��KU�IGPGTCNN[

CEEQORNKUJGF�D[�HNWUJKPI�QT�DCKNKPI���(NWUJKPI�KPXQNXGU�EKTEWNCVKPI�C�HNWKF�YKVJ�UWHHKEKGPV�UQNKFU�NKHVKPI

RTQRGTVKGU� 
G�I���IGNNGF�YCVGT�� HQCO��QKN��FQYP� VJG� VWDKPI�CPF�WR� VJG� VWDKPI�ECUKPI�CPPWNWU��ECTT[KPI

GPVTCKPGF�UCPF���
&WTKPI�YQTMQXGTU��UOCNN�FKCOGVGT�OCECTQPK�VWDKPI�OC[�DG�TWP�FQYP�VJG�RTQFWEVKQP

VWDKPI�CPF�VJG�UCPF�EKTEWNCVGF�QWV�VJG�OCECTQPK�VWDKPI�RTQFWEVKQP�VWDKPI�CPPWNWU���6JKU�CXQKFU�VJG�PGEGUUKV[

QH�WPUGCVKPI�CPF�VJGP�TGUGCVKPI�RCEMGTU��CPF�KU�PGEGUUCT[�KP�RGTOCPGPVN[�EQORNGVGF�YGNNU����$CKNGTU�CTG�NQPI

E[NKPFTKECN�EQPVCKPGTU�VJCV�CTG�NQYGTGF�VQ�VJG�DQVVQO�QH�VJG�YGNN�QP�C�YKTG�TQRG�
C��UCPF�NKPG�����#�XCNXG

QP�VJG�NQYGT�GPF�ENQUGU�YJGP�VJG�DCKNGT�TGCEJGU�DQVVQO�CPF�KU�NKHVGF���6JG�DCKNGT�CPF�UCPF�CTG�VJGP�TCKUGF

VQ�VJG�UWTHCEG���5CPF�OC[�DG�TGOQXGF�HTQO�YGNNU�CU�C�UKPING�QRGTCVKQP�DWV�OQTG�EQOOQPN[�KVU�TGOQXCN

QEEWTU�KP�EQPLWPEVKQP�YKVJ�QVJGT�QRGTCVKQPU���5CPF�OC[�DG�DCKNGF�QT�HNWUJGF�DGHQTG�YGNN�VTGCVOGPVU�QT

UVKOWNCVKQP�UQ�VJCV�VTGCVOGPV�HNWKFU�FQ�PQV�FTKXG�VJG�UCPF�KPVQ�VJG�HQTOCVKQP��HQNNQYKPI�VTGCVOGPV��UCPF�OC[

DG�TGOQXGF�DGHQTG�VJG�YGNN�KU�RNCEGF�KP�RTQFWEVKQP�QT�KPLGEVKQP���

#TVKHKEKCN�NKHV

(QTOCVKQP�RTGUUWTG�KP�OQUV�QKN�HKGNFU�KP�VJG�7PKVGF�5VCVGU�KU�PQV�UWHHKEKGPV�VQ�FTKXG�HQTOCVKQP�HNWKFU�CNN�VJG

YC[�VQ�VJG�UWTHCEG�CPF�CNNQY�YGNNU�VQ�RTQFWEG�PCVWTCNN[���+P�UWEJ�ECUGU��YJKEJ�COQWPVGF�VQ�QXGT����RGTEGPV

QH�RTQFWEKPI�QKN�YGNNU�KP������CPF����RGTEGPV�KP������
#2+�����C���CTVKHKEKCN�NKHV�GSWKROGPV�KU�KPUVCNNGF�

)CU�NKHV�CPF�XCTKQWU�V[RGU�QH�RWORU�CTG�VJG�OQUV�EQOOQP�OGCPU�QH�RTQXKFKPI�CTVKHKEKCN�NKHV�

+H�ICU�KU�GEQPQOKECNN[�CXCKNCDNG��KV�KU�KPLGEVGF�FQYP�VJG�CPPWNWU�CPF�VJTQWIJ�XCNXGU�KP�VJG�RTQFWEVKQP�VWDKPI�

+V�CGTCVGU�VJG�HNWKFU�KP�VJG�VWDKPI��VJGTGD[�NKIJVGPKPI�VJG�HNWKFU�CPF�CNNQYKPI�VJGO�VQ�TKUG�WPFGT�GZKUVKPI

RTGUUWTGU���+H�RWORKPI�KU�PGEGUUCT[��UWEMGT�TQF�RWORU�QT��NGUU�HTGSWGPVN[��J[FTCWNKE�QT�GNGEVTKE�RWORU�CTG

KPUVCNNGF�VQ�RWOR�HNWKFU�VQ�VJG�UWTHCEG���#�RWORKPI�WPKV�TCKUGU�CPF�NQYGTU�C�XCNXGF�FQYPJQNG�RWOR�RNWPIGT

CVVCEJGF�VQ�VJG�UWEMGT�TQF�UVTKPI���9JGP�VJG�RWOR�RNWPIGT�DGIKPU�VQ�TKUG��HQTOCVKQP�HNWKFU�CTG�RWNNGF�KPVQ

VJG�RWOR�DCTTGN�
VJKU�ETGCVGU�C�RTGUUWTG�FKHHGTGPVKCN�YJKEJ��UWEMU��HNWKFU�HTQO�VJG�RTQFWEKPI�\QPG�KPVQ�VJG

YGNNDQTG����*[FTCWNKE�QT�GNGEVTKE�RWORU�CTG�RNCEGF�KP�VJG�DQVVQO�QH�VJG�VWDKPI�CPF�UKORN[�RWOR�HNWKFU

WRYCTF�VQ�VJG�UWTHCEG���

����� 9QTMQXGT�1RGTCVKQPU

&WTKPI�VJG��NKHG�QH�CP�QKN�QT�ICU�RTQFWEKPI�YGNN�QT�KPLGEVKQP�YGNN��C�XCTKGV[�QH�OCKPVGPCPEG�CPF�TGOGFKCN

QRGTCVKQPU�CTG�RGTHQTOGF���6JGUG�OC[�KPENWFG�TGRNCEKPI�EQTTQFGF�QT�UVWEM�VWDKPI�CPF�FQYPJQNG�GSWKROGPV�

TGOQXKPI�CPF�QT�KPJKDKVKPI�RCTCHHKP�QT�UECNG�CEEWOWNCVKQP��USWGG\G�EGOGPVKPI��YGNN�UVKOWNCVKQP��CPF�C

XCTKGV[�QH�QVJGT�QRGTCVKQPU���

&WTKPI�YQTMQXGT�QRGTCVKQPU��C�YGNN�OC[�TGSWKTG��MKNNKPI��VQ�EQPVTQN�HQTOCVKQP�RTGUUWTG���+P�UWEJ�ECUGU�

VJG� HKTUV� HNWKF� 
DTKPG��QKN��QT�QVJGT��RWORGF�FQYP� VJG�YGNN� KU�QH� UWHHKEKGPV�YGKIJV� VQ� UVQR� VJG� HNQY�QH

RTQFWEVKQP�HNWKFU�HTQO�VJG�HQTOCVKQP�KPVQ�VJG�YGNN���&WTKPI�CP[�UWDUGSWGPV�YQTMQXGT�QRGTCVKQPU��HQTOCVKQP

RTGUUWTG�EQPVKPWGU�VQ�DG�EQPVTQNNGF�D[�RTGUUWTGU�GZGTVGF�D[�YJCVGXGT�HNWKFU�CTG�KP�VJG�YGNNDQTG�
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4GOQXKPI�+PJKDKVKPI�2CTCHHKP�CPF�5ECNG�

6JG�JGCXKGUV�J[FTQECTDQPU�KP�RTQFWEGF�HNWKFU�ECP�UQNKFKH[�CV�EGTVCKP�VGORGTCVWTGU�CPF�RTGUUWTGU�QT�YJGP

GZRQUGF�VQ�EGTVCKP�EJGOKECNU���9JGP�UQNKFKHKGF��VJGUG�J[FTQECTDQPU�
G�I���RCTCHHKP��ECP�CEEWOWNCVG�CPF

DNQEM�RQTGU�KP�VJG�TGUGTXQKT��DNQEM�QT�RCTVKCNN[�DNQEM�RTQFWEVKQP�VWDKPI��CPF�KPVGTHGTG�YKVJ�RTQFWEVKQP

GSWKROGPV���6JG�GHHGEV�QH�FQYPJQNG�DNQEMCIG�KU�VQ�TGFWEG�VJG�CTGC�VJTQWIJ�YJKEJ�RTQFWEGF�HNWKFU�ECP�HNQY�

VJWU�TGFWEKPI�RTQFWEVKQP�QT�TGSWKTKPI�GXGT�ITGCVGT�RWORKPI�RTGUUWTGU���+P�CFFKVKQP�VQ�VTGCVOGPVU�YJQUG�UQNG

RWTRQUG� KU�RCTCHHKP�TGOQXCN�� KV�OC[�DG�PGEGUUCT[� VQ�TGOQXG�RCTCHHKP�DGHQTG�QVJGT�YGNN� VTGCVOGPVU�CTG

RGTHQTOGF�� � (QT� GZCORNG�� VTGCVOGPVU� UQNGN[� HQT� RCTCHHKP� TGOQXCN� OC[� DG� PGEGUUCT[� YJGP� RCTCHHKP

CEEWOWNCVKQPU�JCXG�UGXGTGN[�TGUVTKEVGF�HNQY�KP�VJG�YGNN���2CTCHHKP�TGOQXCN�RTKQT�VQ�QVJGT�YGNN�VTGCVOGPVU

KU�RGTHQTOGF�DQVJ�VQ�CXQKF�JCXKPI�QVJGT�VTGCVOGPV�HNWKFU�KPEKFGPVCNN[�TGOQXG�RCTCHHKP�CPF�VTCPURQTV�KV�KPVQ

VJG�HQTOCVKQP��YJGTG�KV�ECP�ENQI�HNQY�EJCPPGNU��CPF�VQ�GPUWTG�VJCV�CEEWOWNCVKQPU�QH�RCTCHHKP�FQ�PQV�KPVGTHGTG

YKVJ�GHHKEKGPV�OQXGOGPV�CPF�FKUVTKDWVKQP�QH�VTGCVOGPV�HNWKFU�
G�I���D[�ENQIIKPI�RGTHQTCVKQPU����9JGVJGT

RCTCHHKP�TGOQXCN�KU�VJG�QPN[�YQTMQXGT�QRGTCVKQP�RGTHQTOGF�QT�C�RTGNKOKPCT[�VTGCVOGPV��VJG�OGVJQFU�WUGF

VQ�TGOQXG�CEEWOWNCVKQPU�CTG�VJG�UCOG���

6JG�TGOQXCN�QH�RCTCHHKP�KP�VWDKPI�ECP�DG�CU�UKORNG�CU�TWPPKPI�C�OGEJCPKECN�UETCVEJGT�QT�UETCRGT�FQYP�VJG

VWDKPI���*QV�NKSWKFU��GKVJGT�QKN�QT�YCVGT��CNUQ�CTG�EKTEWNCVGF�FQYPJQNG�VQ�OGNV�RCTCHHKP�CEEWOWNCVKQPU�CPF

TGVWTP�VJG�OGNVGF�RCTCHHKP�VQ�VJG�UWTHCEG���2CTCHHKP�CNUQ�ECP�DG�TGOQXGF�YKVJ�EJGOKECN�VTGCVOGPVU���Z[NGPG�

VQNWGPG��CPF�QVJGT�CTQOCVKE�EQORQWPFU�OC[�DG�VJG�OQUV�GHHGEVKXG�
CPF�OQUV�EQUVN[���MGTQUGPG�CPF�FKGUGN

CNUQ� CTG� WUGF�� � +P� CFFKVKQP�� C� XCTKGV[� QH� QVJGT� EJGOKECN� CFFKVKXGU� CTG� GHHGEVKXG� KP� TGOQXKPI� RCTCHHKP

CEEWOWNCVKQPU�
UGG�UGEVKQP����������

5CNVU�CPF�QVJGT�OCVGTKCNU�CNUQ�OC[�CEEWOWNCVG�KP�HQTOCVKQPU��QP�VWDKPI��CPF�QP�RTQFWEVKQP�GSWKROGPV�

DNQEMKPI�QT�RCTVKCNN[�DNQEMKPI�HNQY���5WEJ�UECNG�FGRQUKVU�ECP�DG�VJG�TGUWNV�QH�XCTKQWU�EJGOKECN�TGCEVKQPU�

KPENWFKPI���TGCEVKQPU�DGVYGGP�RTQFWEGF�HNWKFU�CPF�FQYPJQNG�VWDKPI�CPF�GSWKROGPV��DGVYGGP�RTQFWEGF�HNWKFU

CPF�EJGOKECNU�WUGF�KP�YGNN�VTGCVOGPVU��DGVYGGP�FKHHGTGPV�EJGOKECNU�WUGF�KP�YGNN�VTGCVOGPVU��CPF�XCTKQWU

EQODKPCVKQPU�QH�VJGUG�CPF�QVJGT�TGCEVKQPU���+P�UQWT�ICU�HKGNFU��UECNGU�EQORQUGF�QH�KTQP�EQORQWPFU�OC[�DG

RCTVKEWNCTN[� VTQWDNGUQOG�� �#U�YKVJ� RCTCHHKP� CEEWOWNCVKQP�� QRGTCVKQPU�OC[� DG� FGUKIPGF� URGEKHKECNN[� VQ

TGOQXG�UECNG�QT�OC[�DG�RCTV�QH�C�NCTIGT�VTGCVOGPV���*[FTQEJNQTKE�CPF�QVJGT�CEKFU�WUGF�KP�CEKFK\KPI�YGNNU


UGG�DGNQY��CTG�GHHGEVKXG�UECNCPVU���+H�UECNG�KU�PQV�TGOQXGF�DGHQTG�CEKFK\KPI�CIGPVU�CTG�RWORGF�FQYP�VJG

YGNN��VJG�RWORGF�CEKFU�OC[�RCTVKCNN[�URGPF�VJGOUGNXGU�QP�UECNG�FGRQUKVU�CPF�CNUQ�OC[�NGCXG�UECNG�KP�VJG

HQTOCVKQP���/CP[�CEKFK\KPI�VTGCVOGPVU�CTG�VJWU�RTGEGFGF�D[�C�UVCIG�KP�YJKEJ�C�UECNG�TGOQXKPI�HNWKF�KU

EKTEWNCVGF�VJTQWIJ�VJG�YGNN�
UGG�UGEVKQP�������DGNQY����

1XGTCNN��VJG�OQUV�EQOOQP�V[RGU�QH�UECNG�CTG�ECNEKWO�ECTDQPCVG��ECNEKWO�UWNHCVG��OCIPGUKWO�UWNHCVG��CPF

DCTKWO�UWNHCVG���*[FTQEJNQTKE�CEKF�KU�GHHGEVKXG�KP�TGOQXKPI�UQOG�UECNGU��CPF�QVJGT�CEKFU�CTG�WUGF�HQT�VJKU

CPF�QVJGT�V[RGU�QH�UECNG�FGRQUKVU�
G�I���GVJ[NGPG�FKCOKPG�VGVTCCEGVKE�CEKF��'&6#��HQT�ECNEKWO�UWNHCVG�QT�KTQP

UECNGU����+P�CFFKVKQP��UECNG�KPJKDKVQTU�OC[�DG�WUGF�KP�VTGCVOGPV�HNWKFU�VQ�TGOQXG�UECNG�CPF�QT�VQ�TGFWEG�UECNG

CEEWOWNCVKQP���#EKFU�QT�HNWKFU�EQPVCKPKPI�UECNG�KPJKDKVQTU�CTG�UKORN[�RWORGF�FQYP�VJG�YGNN�CPF�CNNQYGF

VKOG�VQ�FKUUQNXG�VJG�UCNVU��VJGP�CPQVJGT�HNWKF��QHVGP�YCVGT��KU�WUGF�VQ�HNWUJ�QWV�VJG�HNWKF�CPF�FKUUQNXGF�UECNG
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CU�PQVGF��QHVGP�VJKU�KU�C�UVCIG�KP�CP�CEKFK\KPI�QT�QVJGT�UVKOWNCVKQP�QRGTCVKQP����5QOG�KPJKDKVQTU�CNUQ�CTG

GHHGEVKXG�KP�NGCXKPI�C�UECNG�TGUKUVCPV�EQCVKPI�QP�VWDKPI�CPF�FQYPJQNG�GSWKROGPV���(KPCNN[��KPJKDKVQTU�OC[

DG�CFFGF�VQ�HTCEVWTKPI�HNWKFU�RWORGF�WPFGT�RTGUUWTG�KPVQ�VJG�HQTOCVKQP���5OCNN�COQWPVU�QH�VJG�EJGOKECN
U�

VJGP�TGOCKP�KP�VJG�HQTOCVKQP�CPF��HQT�CV�NGCUV�C�UJQTV�VKOG�CHVGT�VJG�VTGCVOGPV��OKZ�YKVJ�HQTOCVKQP�HNWKFU

CU�VJG[�OQXG�VQYCTF�VJG�YGNNDQTG���

+PJKDKVKPI�EQTTQUKQP

*CTUJ�UWDUWTHCEG�GPXKTQPOGPVU�OCMG�EQTTQUKQP�QH�VWDKPI��ECUKPI��CPF�FQYPJQNG�GSWKROGPV�C�EQOOQP

RTQDNGO���$QVJ�UWNHWT�CPF�HQTOCVKQP�YCVGT�CTG�EQTTQUKXG��CU�CTG�CEKFU�CPF�QVJGT�EJGOKECNU�WUGF�KP�YGNN

VTGCVOGPVU���6Q�RTGXGPV�QT�TGFWEG�EQTTQUKQP��C�XCTKGV[�QH�EJGOKECNU�CTG�WUGF�
FWTKPI�EQORNGVKQP��YQTMQXGT�

CPF�YGNN�UVKOWNCVKQP�QRGTCVKQPU��VQ�EQCV�FQYPJQNG�OGVCN�
G�I���VWDKPI��YKVJ�C�NC[GT�QH�EQTTQUKQP�TGUKUVCPV

OCVGTKCN���9JGP�CEKFU�CTG�VQ�DG�RWORGF�FQYP�VJG�YGNN�VQ�TGOQXG�UECNG�QT�VQ�VTGCV�VJG�HQTOCVKQP��VJG[�OC[

EQPVCKP� KPJKDKVQTU�QT� TGVCTFGTU� VJCV� KPVGTHGTG�YKVJ�CPF�QT�FGNC[�EQTTQUKXG�TGCEVKQPU��CPF� VJG[�QHVGP�CTG

RTGEGFGF�D[�HNWKFU�EQPVCKPKPI�EQTTQUKQP�KPJKDKVQTU�VJCV�EQCV�VJG�VWDKPI���5KOKNCTN[��HNWKFU�VJCV�HQNNQY�CEKFU

IGPGTCNN[�EQPVCKP�KPJKDKVQTU���9JGTG�RCEMGT�HNWKFU�CTG�WUGF��VJG[�IGPGTCNN[�EQPVCKP�EQTTQUKQP�KPJKDKVQTU�VQ

RTQVGEV�VJG�RTQFWEVKQP�ECUKPI�CPF�VJG�QWVUKFG�QH�VJG�VWDKPI�HTQO�EQTTQUKQP�

%NGCPKPI

&WTKPI�VJG�EQWTUG�QH�C�YGNN	U�NKHG��OCVGTKCNU�OC[�DG�FTQRRGF�FQYP�VJG�YGNN�CPF�HQTOCVKQP�TQEM�OC[�HCNN

KPVQ�QRGP�JQNGU���5KOKNCTN[��HQTOCVKQP�UCPF�OC[�TGSWKTG�RGTKQFKE�TGOQXCN���+P�CFFKVKQP��RKRG�QT�VQQNU�OC[

UKORN[� DGEQOG� UVWEM� KP� VJG�YGNNDQTG�� �#U� C� TGUWNV�� VJG�YGNN�OC[�DG� ENGCPGF� QWV��YKVJ� VJG� VQQNU� CPF

VGEJPKSWGU�WUGF�
CPF�YCUVGU�IGPGTCVGF��KH�CP[��FGRGPFGPV�QP�VJG�URGEKHKE�ECUG���

5CPF�TGOQXCN�KU�IGPGTCNN[�CEEQORNKUJGF�CU�FGUETKDGF�RTGXKQWUN[���4GVTKGXCN�QH�QDLGEVU�CPF�OCVGTKCN�HTQO

YGNNU�OC[�TGSWKTG�DCKNKPI�QT��HKUJKPI��QRGTCVKQPU���$CKNGTU�CTG�WUGF�VQ�TGOQXG�UOCNN�WPEQPUQNKFCVGF�FGDTKU

HTQO�VJG�YGNNDQTG���4GOQXCN�QH�NCTIGT�QDLGEVU�ECP�TGSWKTG�VJG�WUG�QH�URGEKCNK\GF�HKUJKPI�VQQNU�UWEJ�CU��LWPM

DCUMGVU���OCIPGVU��URGCTU��QXGTUJQVU��QT�C�XCTKGV[�QH�QVJGT�VQQNU����,CTU��
YJKEJ�CTG�WUGF�VQ�LCT�QT�LGTM�UVWEM

QDLGEVU��OC[�CNUQ�DG�TGSWKTGF���+P�KPVTCEVCDNG�ECUGU��QRGTCVQTU�OC[�UKORN[�FTKNN�QT�OKNN�VJTQWIJ�QDUVTWEVKQPU

WUKPI�URGEKCNK\GF�DKVU�QT�OKNNU�
KP�YJKEJ�ECUG�VJG�FGDTKU�KU�IGPGTCNN[�TGOQXGF�HTQO�VJG�JQNG�D[�EKTEWNCVKQP

QT�QVJGT�OGEJCPKECN�OGCPU�DGHQTG�VJG�YGNN�KU�RNCEGF�KP�RTQFWEVKQP����9JGP�VJGUG�OGVJQFU�HCKN��VJG�QRGTCVQT

YKNN�IGPGTCNN[�FTKNN�CTQWPF�VJG�QDUVTWEVKQP�
UKFGVTCEM��

5SWGG\G�%GOGPVKPI

5SWGG\G�EGOGPVKPI�TGHGTU�VQ�VJG��RTQEGUU�QH�USWGG\KPI�EGOGPV�KPVQ�OKETQ�CPPWNK�VJCV�TGUWNV�HTQO�C�RQQT

EGOGPV�LQD�
G�I���RQQT�OGEJCPKECN�KPVGITKV[��YJGP�ECUKPI�KU�EGOGPVGF�KP�RNCEG���+V�OC[�CNUQ�DG�WUGF�VQ�RNWI

HQTOCVKQPU�QT�TGRCKT�NGCMKPI�ECUKPI���2NWIIKPI�CNN�QT�RCTV�QH�C�HQTOCVKQP�OC[�DG�PGEGUUCT[��HQT�GZCORNG�

KH�GZEGUUKXG�HNWKFU�CTG�DGKPI�NQUV�QT�KH�C�HQTOCVKQP�KU�FGRNGVGF�CPF�VJG�YGNN�KU�VQ�DG�EQORNGVGF�KP�C�JKIJGT


QT�NQYGT��\QPG���9JCVGXGT�VJG�TGCUQP��KV�KU�UQOGVKOGU�PGEGUUCT[�VQ�DNQEM�QHH�VJG�YGNN�CPF�RNWI�C�HQTOCVKQP�

(KTUV��RGTOCPGPV�QT�TGVTKGXCDNG�RNWIU�QT�RCEMGTU�CTG�UGV�DGNQY�VJG�CTGC�VQ�DG�RNWIIGF���6JG�VWDKPI�ECUKPI



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

CPPWNWU�KU�VJGP�UGCNGF��CV�VJG�YGNNJGCF�QT�YKVJ�RCEMGTU�UGV�LWUV�CDQXG�VJG�\QPG�QH�KPVGTGUV���%GOGPV�KU

RWORGF�WPFGT�RTGUUWTG�
GKVJGT�HTQO�RWORKPI�TCVGU�QT�HTQO�HNWKFU�VJCV�HQNNQY�VJG�EGOGPV��QT�DQVJ��FQYP

VJG�YGNN���6JG�UGCNGF�CPPWNWU�MGGRU�VJG�EGOGPV�CV�VJG�RTQRGT�FGRVJ�CPF�VJG�RTGUUWTG�HQTEGU�VJG�EGOGPV

VJTQWIJ�VJG�NGCMKPI�ECUKPI��QT�VJTQWIJ�VJG�RGTHQTCVKQPU�CPF�QNF�EGOGPV��KH�CNN�QT�RCTV�QH�C�RGTHQTCVGF�\QPG

KU�VQ�DG�UGCNGF��CPF�KPVQ�VJG�HQTOCVKQP���+H�VJG�NQYGT�\QPG�KU�VQ�DG�RNWIIGF�DCEM�
K�G���RGTOCPGPVN[�ENQUGF��

EGOGPV�ECP�HKNN�VJG�YGNNDQTG�CPF�UGCN�QHH�VJG�NQYGT�YGNN���#U�FGUETKDGF�CDQXG�HQT�ECUKPI�EGOGPV��C�XCTKGV[

QH�CFFKVKXGU�OC[�DG�WUGF�FGRGPFKPI�QP�VJG�YGNN	U�PGGFU���

1VJGT�YQTMQXGT�QRGTCVKQPU

#�XCTKGV[�QH�QVJGT�QRGTCVKQPU�OC[�DG�RGTHQTOGF�QP�C�RTQFWEKPI�YGNN���6JGUG�OC[�KPENWFG�RCVEJKPI�ECUKPI


G�I���D[�CVVCEJKPI��UNGGXGU��VQ�UGEVKQPU�QH�DCF�ECUKPI�YKVJ�GRQZ[�TGUKPU���KPUVCNNKPI�NKPGTU�VJG�GPVKTG�FGRVJ

QH�VJG�YGNN�
G�I���KH�FCOCIGF�RTQFWEVKQP�ECUKPI�ECPPQV�DG�TGRCKTGF���CPF�TG�QRGPKPI�EQNNCRUGF�QT�PCTTQYGF

UGEVKQPU�QH�ECUKPI�
G�I���WUKPI�C�ECUKPI�TQNNGT��QT��UYCIKPI��VQQN��VQ�HQTEG�QRGP�PCTTQY�CTGCU����+P�CFFKVKQP�

EQNNCRUGF�ECUKPI��WPTGVTKGXCDNG�DNQEMCIGU�QH�VJG�ECUKPI�
G�I���D[�UVWEM�VWDKPI��GSWKROGPV��QT�VQQNU���QT�QVJGT

ECWUGU�OC[�OCMG�C�YGNN�WPTGRCKTCDNG���+P�UWEJ�ECUGU���UKFGVTCEM��FTKNNKPI�OC[�OCMG�KV�WPPGEGUUCT[�VQ�RNWI

CPF�CDCPFQP�VJG�GPVKTG�YGNN����6Q�UKFGVTCEM��VJG�YGNN�KU�RNWIIGF�DCEM�UQOG�FKUVCPEG�CDQXG�VJG�QDUVTWEVKQP�

6JGP�C�JQNG�KU�OKNNGF�VJTQWIJ�VJG�GZKUVKPI�ECUKPI�CDQXG�VJG�RNWIIGF�CTGC�CPF�FTKNNKPI�RTQEGGFU��V[RKECNN[

CV�UJCNNQY�CPINGU�QH�CDQWV�VYQ�FGITGGU���1PEG�VJG�FKXGTVGF�JQNG�TGCEJGU�C�UWHHKEKGPV�FKUVCPEG�HTQO�VJG

FCOCIGF�YGNN��VJG�CPING�QH�FTKNNKPI�UNQYN[�TGICKPU�VJG�XGTVKECN�CPF�VJG�FTKNNKPI�EQPVKPWGU�VQ�VJG�HQTOCVKQP

QH�KPVGTGUV���9JGP�VJG�UKFGVTCEMGF�JQNG�TGCEJGU�VJG�HQTOCVKQP��KV�KU�EQORNGVGF�KP�VJG�UCOG�OCPPGT�CU�VJG

QTKIKPCN�YGNN�
K�G���KPUVCNNCVKQP�QH�RTQFWEVKQP�ECUKPI��GVE�����

(KPCNN[��YGNNU�OC[�DG�FGGRGPGF�CU�RCTV�QH�YQTMQXGT�QRGTCVKQPU�� �6JKU�OC[� KPXQNXG�FTKNNKPI� VQ�C�PGY

RTQFWEKPI� \QPG� 
G�I��� KP� C� FGXGNQRGF� HKGNF�YJGTG� KV� KU� MPQYP� VJGTG� KU� UWEJ� C� NQYGT� \QPG�� QT��OQTG

EQOOQPN[��VQ�ENGCP�QWV�VJG�DQVVQO�QH�VJG�YGNN���+H�FGGRGPKPI�VQ�C�PGY�\QPG��VJG�QNF�RTQFWEKPI�\QPG�OC[

DG�RNWIIGF�D[�USWGG\G�EGOGPVKPI��VJGP�VJG�YGNN�ECP�DG�FTKNNGF�VQ�VJG�PGY�FGRVJ��VJG�NQYGT�ECUKPI�KPUVCNNGF�

CPF�VJG�YGNN��TG�EQORNGVGF����

����� 9GNN�6TGCVOGPV�CPF�5VKOWNCVKQP

9GNN�UVKOWNCVKQP�VTGCVOGPVU�KPENWFG�C�PWODGT�QH�OGVJQFU�VQ�KPETGCUG�VJG�RGTOGCDKNKV[�QH�VJG�HNWKF�DGCTKPI

UVTCVWO�CPF�KPKVKCVG��TGUVQTG��QT�KORTQXG�TGEQXGT[�QH�J[FTQECTDQPU�HTQO�VJG�TGUGTXQKT���6JG�FGPUKV[�QH�OCP[

HQTOCVKQPU� KU� UWEJ� VJCV� VJGTG� KU� KPUWHHKEKGPV�RQTG� URCEG�QT� HTCEVWTGU� VQ�CNNQY�RTQFWEVKQP�YKVJQWV� UQOG

VTGCVOGPV���+P�CFFKVKQP��HQTOCVKQPU�ECP�DG�FCOCIGF�YJGP�RCTVKENGU�
HQTOCVKQP�UCPF��FTKNNKPI�OWF�UQNKFU�

QVJGT�HNWKFU�UQNKFU��UECNG��RCTCHHKP��GVE���DNQEM�EJCPPGNU�CPF�RQTGU�CPF�VJWU�JKPFGT�QT�DNQEM�VJG�HNQY�QH

RTQFWEGF�HNWKFU���9JGP�VJGUG�EQPFKVKQPU�QEEWT��YJKEJ�ECP�DG�CV�VJG�VKOG�QH�C�YGNN	U�KPKVKCN�EQORNGVKQP�CPF

RGTKQFKECNN[�FWTKPI�KVU�RTQFWEKPI�NKHG��QPG�QT�OQTG�UVKOWNCVKQP�VGEJPKSWGU�CTG�WUGF�VQ�KPKVKCVG�QT�GPJCPEG

RTQFWEVKQP����6YQ�DCUKE�OGVJQFU�CTG�WUGF�HQT�YGNN�UVKOWNCVKQP�QT�VTGCVOGPVU����J[FTCWNKE�HTCEVWTKPI��CPF

CEKFK\KPI�
QT��GVEJKPI�����6JG�RWTRQUG�QH��VJGUG�UVKOWNCVKQP�VGEJPKSWGU�KU�VQ�ETGCVG��GZVGPF��GPNCTIG��CPF�QT

QRGP�EJCPPGNU�VJTQWIJ�YJKEJ�J[FTQECTDQPU�ECP�OKITCVG�VQ�VJG�YGNN���
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(QT�CP[�KPFKXKFWCN�YGNN��VJG�UVKOWNCVKQP�OGVJQF�UGNGEVGF�FGRGPFU�RTKOCTKN[�QP�VJG�EJCTCEVGTKUVKEU�QH�VJG�YGNN

CPF�VJG�HQTOCVKQP�
G�I���V[RG�QH�TQEM��FGRVJ��HQTOCVKQP�RTGUUWTG��EJCTCEVGTKUVKEU�QH�VJG�ETWFG�QKN�CPF�QT�ICU�

CPF�VJG�TGNCVKXG�COQWPVU�QH�YCVGT�CPF�PCVWTCN�ICU����6JG�UKVWCVKQP�URGEKHKE�PCVWTG�QH�YGNN�VTGCVOGPV�CPF

UVKOWNCVKQP�ECPPQV�DG�QXGTGORJCUK\GF���'ZRNQUKXGU�YGTG�VJG�VTGCVOGPV�OGVJQF�KPKVKCNN[�WUGF�VQ�HTCEVWTG

YGNNU���6TGCVOGPV�OGVJQFU�JCXG�GXQNXGF�QXGT�VKOG��YKVJ�VJG�FGXGNQROGPV�CPF�YKFGURTGCF�WUG�HKTUV�QH

CEKFK\KPI��VJGP�QH�J[FTCWNKE�HTCEVWTKPI���6JGUG�JCXG�EQPVKPWCNN[�DGGP�TGHKPGF��DCUGF�QP�CP�KPETGCUKPI�
DWV

UVKNN��PQV�EQORNGVG��MPQYNGFIG�QH�TGUGTXQKT�CPF�YGNN�DGJCXKQT��DQVJ�IGPGTCNN[�
G�I���MPQYNGFIG�QH�HNWKF

OQXGOGPV� KP� UCPFUVQPG�� CPF� URGEKHKECNN[� 
G�I��� RTQRGTVKGU� QH� C� URGEKHKE� TGUGTXQKT��� � 6JG� KPETGCUKPI

MPQYNGFIG� JCU� WPFGTNKPGF� VJG� HCEV� VJCV�YGNN�FGUKIPGF� VTGCVOGPVU� JCXG� VQ� DG� CFCRVGF� VQ� VJG� RCTVKEWNCT

EKTEWOUVCPEGU�CV�JCPF��CPF�OC[�PQV�DG�VTCPUHGTCDNG�VQ�QVJGT�EKTEWOUVCPEGU���5KOKNCTN[��CU�MPQYNGFIG�QH�C

IKXGP�TGUGTXQKT�KPETGCUGU�QXGT�VKOG��UQ�VQQ�FQGU�VJG�CDKNKV[�VQ�FGUKIP�YGNN�VTGCVOGPVU�VJCV�RTQXKFG�QRVKOWO

TGVWTP���

�*[FTCWNKE�HTCEVWTKPI�CPF�CEKF�UVKOWNCVKQP�OGVJQFU��CTG�FGUETKDGF�DGNQY���#NVJQWIJ�TCTGN[��KH�GXGT��WUGF

VQFC[��GZRNQUKXG�HTCEVWTKPI�KU�CNUQ�FGUETKDGF���6JKU�FKUEWUUKQP�JGNRU�VQ�WPFGTUEQTG�VJG�RJGPQOGPCN�GXQNWVKQP

QH�HTCEVWTKPI�CPF�UVKOWNCVKQP�VGEJPQNQI[�FWTKPI�VJG�RCUV�UGXGPV[�[GCTU���

'ZRNQUKXG�(TCEVWTKPI��

&GXGNQROGPV�QH�J[FTCWNKE�HTCEVWTKPI�CPF�CEKF� VTGCVOGPV� KP� VJG�����U�CPF�����U�CNN�DWV�GNKOKPCVGF�VJG

HQTOGT�YKFGURTGCF�WUG�QH�GZRNQUKXGU�VQ�HTCEVWTG�HQTOCVKQPU�CPF�UVKOWNCVG�YGNNU���*QYGXGT��UQOG�HQTOCVKQPU

OC[�PQV�DG�RCTVKEWNCTN[�COGPCDNG�VQ�J[FTCWNKE�HTCEVWTKPI�QT�CEKFK\KPI�VGEJPKSWGU���+P�CFFKVKQP��UQOG�GCTNKGT

YGNNU�VJCV�YGTG�UVKOWNCVGF�YKVJ�GZRNQUKXGU�JCXG�TGOCKPGF�KP�RTQFWEVKQP�NQPIGT�VJCP�HTCEVWTGF�CPF�CEKFK\GF

YGNNU���#U�C�TGUWNV��VJGTG�JCU�DGGP�TGPGYGF�KPVGTGUV�KP�UVKOWNCVKQP�D[�GZRNQUKXGU���+P�IGPGTCN��VJKU�V[RG�QH

UVKOWNCVKQP�KPXQNXGU�VJG�WUG�QH�GZRNQUKXGU�
G�I���PKVTQIN[EGTKPG�QT�RNCUVKE�GZRNQUKXGU��VQ�GPNCTIG�VJG�YGNN�JQNG

CPF�HTCEVWTG�VJG�UWTTQWPFKPI�HQTOCVKQP��ETGCVKPI�RCVJU�CNQPI�YJKEJ�J[FTQECTDQPU�OKITCVG�VQ�VJG�YGNN�DQTG�

6JG�DTQMGP�TQEM�ETGCVGF�D[�VJG�GZRNQUKQP�UGTXGU�VQ�MGGR�VJG�HTCEVWTGU�QRGP����

1PG�OGVJQF�QH�GZRNQUKXG�UVKOWNCVKQP�KPETGCUGU� VJG�YGNN�JQNG�UK\G�D[�FGVQPCVKQP� KP� VJG�DQTGJQNG� KP� VJG

RTQFWEKPI�\QPG���#�UGEQPF�OGVJQF�KPXQNXGU�KPLGEVKPI�GZRNQUKXGU�KPVQ�HKUUWTGU�CPF�XQKFU�CYC[�HTQO�VJG�DQTG

JQNG��YJKEJ�KPETGCUGU�VJG�UK\G�QH�VJG�HTCEVWTGF�\QPG���1VJGT�VJKPIU�DGKPI�GSWCN��C�NCTIGT�GZRNQUKQP�TGUWNVU

KP�NCTIGT�CPF�NQPIGT�HTCEVWTGU���

1H�JKUVQTKECN� KPVGTGUV�CTG� VYQ�VGUVU�QH�UVKOWNCVKQP�D[�PWENGCT�GZRNQUKQP�� KP�YJKEJ�WPFGTITQWPF�PWENGCT

FGXKEGU�YGTG�WUGF�VQ�HTCEVWTG�NQY�RGTOGCDKNKV[�ICU�DGCTKPI�HQTOCVKQPU�KP�0GY�/GZKEQ�
C����MKNQVQP�FGXKEG

GZRNQFGF�KP������KP�4KQ�#TTKDC�%QWPV[�KP�VJG�5CP�,WCP�$CUKP��CPF�%QNQTCFQ�
C����MKNQVQP�FGXKEG�GZRNQFGF

KP������KP�)CTHKGNF�%QWPV[��HQTV[�OKNGU�PQTVJGCUV�QH�)TCPF�,WPEVKQP����$QVJ�VGUVU�YGTG�CRRCTGPVN[�GHHGEVKXG

KP�UVKOWNCVKPI�RTQFWEVKQP��DWV�VJG�EQUV�QH�VJG�FGXKEGU�
���������HQT�C�UOCNN�QPG�����������HQT�C�NCTIG��YCU

FGUETKDGF�CU�TGUVTKEVKPI�VJGKT�WUG�
*QYCTF�CPF�(CUV�������
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#EKFK\KPI

#EKF�UVKOWNCVKQP�KPXQNXGU�KPVTQFWEKPI�CP�CEKF�UQNWVKQP�VQ�VJG�HQTOCVKQP���6JG�CEKF�FKUUQNXGU�VJG�TQEM��VJWU

ETGCVKPI�QT�GPNCTIKPI�HNQY�RCVJ�QRGPKPIU���(QTOCVKQPU�EQORQUGF�QH�ECTDQPCVG�TQEM�
G�I���NKOGUVQPG�QT

FQNQOKVG���QT�YKVJ��ECTDQPCVG�EGOGPVKPI�CIGPVU��CTG�VJG�V[RGU�OQUV�COGPCDNG�VQ�CEKF�UVKOWNCVKQP���#EKF

HTCEVWTKPI�EQODKPGU�HTCEVWTKPI�CPF�CEKFK\KPI���/CVTKZ�CEKFK\KPI�CXQKFU�HTCEVWTKPI�VJG�HQTOCVKQP�D[�RWORKPI

CV�NQYGT�RTGUUWTGU���+P�CFFKVKQP��CEKFU�ECP�DG�WUGF�VQ�TGRCKT�FCOCIG�VQ�HQTOCVKQPU�ECWUGF�D[�FTKNNKPI�QT

QVJGT�QRGTCVKQPU���(QT�GZCORNG��VJG[�CTG�QHVGP�WUGF�VQ�FKUUQNXG�ENC[U�
HTQO�OWFU�QT�HTQO�VJG�HQTOCVKQP�

QT�RTGEKRKVCVGF�UQNKFU�HTQO�EGOGPV�QT�OWF�HKNVTCVG�VJCV�OC[�JCXG�ENQIIGF�PGCT�YGNN�RQTGU���6JG[�CNUQ�CTG

WUGF�HQT�UECNG�TGOQXCN�CPF�QVJGT�RWTRQUGU��GKVJGT�KP�EQPLWPEVKQP�YKVJ�CEKFK\KPI�QT�HTCEVWTKPI�QT�CU�C�URGEKHKE

VTGCVOGPV�

*[FTQEJNQTKE�CEKF�
*%N��KU�VJG�OQUV�YKFGN[�WUGF�
CPF�EJGCRGUV��CEKF��CPF�KU�V[RKECNN[�WUGF�CV�EQPEGPVTCVKQPU

QH� ��� VQ� ��� RGTEGPV� D[�YGKIJV�� � +V� KU�OQUV� GHHGEVKXG� KP� VTGCVKPI� ECTDQPCVGU�� GKVJGT� KP� ECTDQPCVG� TQEM

HQTOCVKQPU�QT�ENCUVKE�HQTOCVKQPU�YJGTG�ECTDQPCVGU�CTG�VJG�EGOGPVKPI�CIGPV���*[FTQEJNQTKE�CEKF�KU�NGUU

GHHGEVKXG�QP�ENCUVKE�TQEM��YJQUG�UCPFU��UJCNG��ENC[U��QT�CPJ[FTKVGU�CTG�QPN[�RCTVKCNN[�UQNWDNG�KP�J[FTQEJNQTKE

CEKF�CPF�YJKEJ�CTG�TGCFKN[�RTGEKRKVCVGF���*[FTQHNWQTKE�
*(��CEKF�KU�OQTG�GHHGEVKXG�QP�VJG�NCVVGT���1HVGP�WUGF

KP�UCPFUVQPG�CPF�QVJGT�ENCUVKE�HQTOCVKQPU�CTG�OKZVWTGU�QH�J[FTQEJNQTKE�CPF�J[FTQHNWQTKE�CEKFU��UWEJ��OWF

CEKFU��
EQOOQPN[����RGTEGPV�*%N�CPF���RGTEGPV�*(��YGTG�QTKIKPCNN[�WUGF�VQ�VTGCV�RTQDNGOU�ECWUGF�D[

OWFECMG�DWV�JCXG�DGGP�HQWPF�CNUQ�VQ�DG�GHHGEVKXG�KP�UQOG�UCPFUVQPG�CPF�QVJGT�TGUGTXQKTU����1VJGT�CEKFU�WUGF

KPENWFG�CEGVKE�CPF�HQTOKE�CEKFU��QHVGP�KP�OKZVWTGU��RCTVKEWNCTN[�YJGTG�JKIJ�VGORGTCVWTGU�QT�QVJGT�EQPFKVKQPU

OCMG�QVJGT� CEKFU� NGUU� GHHGEVKXG�QT�FGUKTCDNG�� �$QVJ�CTG�OQTG�GCUKN[� KPJKDKVGF�DWV� CTG�PQV� CU� UVTQPI�CU

J[FTQEJNQTKE���

/CVTKZ�CEKFK\KPI�KU�IGPGTCNN[�GHHGEVKXG�QPN[�HQT�C�UJQTV�FKUVCPEG�HTQO�VJG�YGNN��CPF�KU�WUGF�KP�GZRNQTCVQT[

YGNNU� VQ� ICKP� MPQYNGFIG� CDQWV� VJG� RTQFWEVKQP� RQVGPVKCN� QH� VJG� PGY� TGUGTXQKT� CPF� KP� YQTMQXGTU� CPF

EQORNGVKQPU�VQ�TGRCKT�PGCT�YGNN�HQTOCVKQP�FCOCIG�
D[�FTKNNKPI�QT�D[�RTKQT�VTGCVOGPVU����+P�OCVTKZ�CEKFK\KPI�

VJG�CEKF�KU�RWORGF�FQYP�VJG�YGNN�CV�PGCT�HQTOCVKQP�RTGUUWTGU�CPF�CNNQYGF�VQ�YQTM�VJG�HCEG�QH�VJG�HQTOCVKQP

CPF�PGCT�YGNN�RQTGU���+P�CFFKVKQP��DTKFIKPI�CIGPVU�QT�FKXGTVGTU�OC[�DG�WUGF�VQ�ENQUG�QHH�GZKUVKPI�HNQY

EJCPPGNU�CPF�FKXGTV�CEKF�VQ�QVJGT�CTGCU�YJGTG�PGY�QPGU�ECP�DG�HQTOGF�QT�GPNCTIGF���#EKF�HTCEVWTKPI��D[

EQODKPKPI�HTCEVWTKPI�CPF�CEKFK\KPI��PQV�QPN[�ETGCVGU�HTCEVWTGU�DWV�CNUQ��GVEJGU��ITQQXGU� KPVQ� VJG�TQEM

OCVTKZ���6JGUG�GVEJGF�EJCPPGNU�OC[�DG�UOCNNGT�VJCP�YJGTG�RTQRRCPVU�ECP�RGPGVTCVG�CPF�CEKF�GVEJGF�EJCPPGNU

QP�VJG�HCEG�QH�C�HTCEVWTG�OC[�TGOCKP�QRGP�GXGP�YJGP�VJG�HTCEVWTG�KVUGNH�ENQUGU��

#EKF� VTGCVOGPVU�OWUV�DG�ECTGHWNN[�OCPCIGF� VQ�CXQKF�UGXGTCN�EQOOQP�RTQDNGOU�� �#HVGT�EQPVCEVKPI� VJG

HQTOCVKQP��CEKF� KU�TCRKFN[�URGPV�
K�G��� VJG�R*�TKUGU��� �9KVJKP�C�TGNCVKXGN[�UJQTV� VKOG�
IGPGTCNN[�UGXGTCN

JQWTU���CU�VJG�CEKF�KU�URGPV��OCVGTKCNU�FKUUQNXGF�CPF�JGNF�KP�UQNWVKQP�OC[�DGIKP�VQ�RTGEKRKVCVG�CPF�ENQI�VJG

PGY�RQTGU���6JWU��CEKF�VTGCVOGPVU�OWUV�DG�ECTGHWNN[�VKOGF��CPF�EJGOKECN�CFFKVKXGU�VJCV�CKF�KP�MGGRKPI

OCVGTKCNU� KP� UQNWVKQP�OC[� DG� PGEGUUCT[�� � +P� CFFKVKQP�� CEKFU� CVVCEM� VJG� UVGGN� KP� VWDKPI� CPF� FQYPJQNG

GSWKROGPV��YJKEJ�ECP�ECWUG�UGXGTG�EQTTQUKQP� KP�C�UJQTV� VKOG�� �6JKU�OWUV�DG�RTGXGPVGF�D[� VJG�WUG�QH

EQTTQUKQP�KPJKDKVQTU�VJCV�UNQY�QT�RTGXGPV�GKVJGT�EQPVCEV�
D[�EQCVKPI�VJG�UVGGN��QT�VJG�TGCEVKQP�DGVYGGP�VJG
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CEKF�CPF�UVGGN�
QTICPKE�EJGOKECNU�VJCV�KPVGTHGTG�YKVJ�VJG�TGCEVKQP�����#EKFU�QT�TGCEVKQP�RTQFWEVU�ECP�HCXQT

VJG�HQTOCVKQP�QH�QKN�YCVGT�GOWNUKQPU�QT�CURJCNVGPG�UNWFIGU��UWTHCEVCPVU�CTG�WUGF�VQ�CNVGT�VJG�UWTHCEG�VGPUKQP

QH�QKN�CPF�YCVGT�CPF�TGFWEG�VJG�VGPFGPE[�VQ�GOWNUKH[�CPF�UQNXGPVU�ECP�TGFWEG�UNWFIG�CEEWOWNCVKQP���(QT

GEQPQOKE�TGCUQPU��CEKF�VTGCVOGPVU�CTG�FGUKIPGF�UQ�VJG�XQNWOG�QH�CEKF�WUGF�KU�NKOKVGF�VQ�VJG�COQWPV�TGSWKTGF

VQ�FKUUQNXG�VJG�ECTDQPCVG�OCVGTKCN�RTGUGPV�KP�VJG�FGUKTGF�VTGCVOGPV�\QPG���6JGTGHQTG��YJGP�UYCDDGF�QT

RTQFWEGF�DCEM�VQ�VJG�UWTHCEG��VJG�VTGCVOGPV�HNWKFU�CTG�GUUGPVKCNN[�QT�EQORNGVGN[�PGWVTCNK\GF�

#U�YKVJ�J[FTCWNKE�HTCEVWTKPI��CEKF�HTCEVWTKPI�OC[�DG�CEEQORNKUJGF�KP�OWNVKRNG�UVCIGU���6JG�HKTUV�UVCIG��CU

FGUETKDGF�CDQXG��OC[�DG�VQ�TGOQXG�RCTCHHKP��UECNG��QT�QVJGT�OCVGTKCNU�VJCV�ECP�KPVGTHGTG�YKVJ�VJG�HNQY�QH

VTGCVOGPV�QT�HQTOCVKQP�HNWKFU���6JGP��VJGTG�OC[�DG�CNVGTPCVKPI�UVCIGU�QH�CEKF�CPF�QVJGT�HNWKFU�
EQOOQPN[�

IGNNGF�YCVGT�QT�DTKPG����6JG�IGNNGF�YCVGT�KU�HQTEGF�KPVQ�CPF�EQCVU�VJG�HCEGU�QH�HTCEVWTGU��VJG�CEKF�RWORGF

DGJKPF�KV�KU�VJWU�MGRV�CYC[�HTQO�VJG�HQTOCVKQP�CU�NQPI�CU�RQUUKDNG�
VQ�CXQKF�URGPFKPI����6JG�CEKF��KVUGNH

IGNNGF��CNUQ� VGPFU�PQV� VQ�OCMG�EQPVCEV�YKVJ�YKFG�GZRCPUGU�QH�TQEM��DWV�TCVJGT� VQ�DG�HQTEGF� KP�PCTTQY

EJCPPGNU�DGVYGGP�VJG�IGNNGF�YCVGT�CPF�VJG�TQEM�HCEG��GVEJKPI�C�EJCPPGN�KP�VJG�TQEM�CU�KV�VTCXGNU���5WDUGSWGPV

CNVGTPCVKPI�UVCIGU�QH�IGNNGF�YCVGT�CPF�CEKF�VJGP�UGTXG�VQ�GZVGPF�HTCEVWTGU�CPF�GVEJGF�EJCPPGNU���(QNNQYKPI

VJG�NCUV�CEKF�UVCIG��C�HNWUJ�QH�HNWKF�HQTEGU�VJG�NCUV�QH�VJG�CEKF�KPVQ�VJG�HTCEVWTG���(QNNQYKPI�VJG�NCUV�HNWKF��VJG

YGNN�OC[�DG�UJWV�KP�HQT�UQOG�VKOG�
���JQWTU�QT�OQTG��VQ�CNNQY�VJG�CEKF�UWHHKEKGPV�VKOG�VQ�YQTM���(QNNQYKPI

VJG�UJWV�KP�RGTKQF��VJGTG�OC[�DG�C��RQUV�HNWUJ��QH�CEKF�QT�QVJGT�HNWKF�VQ�FKUUQNXG�QT�QVJGTYKUG�TGOQXG

TGCEVKQP�RTQFWEVU���(KPCNN[��HNWKFU�OC[�DG�UYCDDGF�QWV�QH�VJG�YGNNDQTG�QT�CNNQYGF�VQ�HNQY�YKVJ�HQTOCVKQP

HNWKFU��

#EKFK\KPI�HNWKFU��CU�YGNN�CU�VJG�XCTKQWU�HNWKFU�VJCV�RTGEGFG�CPF�HQNNQY�VJG�CEKF�VTGCVOGPV��OC[�EQPVCKP�C

XCTKGV[�QH�QVJGT�CFFKVKXGU�VJCV�UGTXG�VJG�UCOG�HWPEVKQPU�CU�YJGP�VJG[�CTG�CFFGF�VQ�J[FTCWNKE�HTCEVWTKPI�CPF

QVJGT�HNWKFU�
K�G���IGNNKPI�CIGPVU��IGN�DTGCMGTU��UWTHCEVCPVU��UGSWGUVGTKPI�CIGPVU��EQTTQUKQP�KPJKDKVQTU��HNWKF

NQUU�CFFKVKXGU��GVE�����#U�YKVJ�QVJGT�HNWKFU��VJG�EJQKEG�QH�YJKEJ�V[RGU�QH�HNWKFU�CPF�CFFKVKXGU�CTG�PGEGUUCT[�

CPF�VJG�URGEKHKE�QPGU�WUGF��FGRGPFU�QP�HKGNF�CPF�YGNN�EQPFKVKQPU���

*[FTCWNKE�(TCEVWTKPI

6JG�HKTUV�YGNN�J[FTCWNKECNN[�HTCEVWTGF�YCU�KP�YGUVGTP�-CPUCU�KP��������#�ICUQNKPG�DCUGF�PCRCNO�IGN�YCU

VJG�HTCEVWTKPI�HNWKF�WUGF���
*QYCTF�CPF�(CUV��������5KPEG�VJCV�VKOG��J[FTCWNKE�HTCEVWTKPI�JCU�DGEQOG�C

EQOOQP�YGNN�UVKOWNCVKQP�VGEJPKSWG���(TCEVWTKPI�D[�J[FTCWNKE�RTGUUWTG�KU�CEJKGXGF�D[�RWORKPI�HNWKFU�CV

JKIJ�RTGUUWTG�
K�G���CV�JKIJ�TCVGU��KPVQ�VJG�YGNN��VJGTGD[�ECWUKPI�OCVGTKCN�HCKNWTG�QH�VJG�TQEM�KP�VJG�HQTOCVKQP

QH�KPVGTGUV�
K�G���HTCEVWTGU����

6JG� HTCEVWTGU� KPFWEGF� KP� VJG� HQTOCVKQP� UGTXG� CU� HNQY� RCVJU� HQT� J[FTQECTDQPU�� � 5JCNNQY�RGPGVTCVKPI

HTCEVWTKPI��QHVGP�CEEQORNKUJGF�YKVJ�OWNVKRNG�UOCNN�DCVEJGU�QH�HTCEVWTKPI�HNWKF�VJCV�ETGCVG�PWOGTQWU�UJCNNQY

HTCEVWTGU��ECP�QXGTEQOG�FCOCIG�VQ�VJG�YGNNDQTG�ECWUGF�D[�FTKNNKPI�QT�QVJGT�QRGTCVKQPU�D[�ETGCVKPI�C�HNQY

RCVJ�VJTQWIJ�VJG�FCOCIGF�CTGC���+V�CNUQ�KU�WUGF�YJGP�YCVGT�DGCTKPI�\QPGU�NKG�ENQUG�VQ�VJG�RTQFWEKPI�\QPG�

6Q�QDVCKP�FGGR�RGPGVTCVKPI�HTCEVWTGU��HNWKFU�OC[�DG�RWORGF�CV�TCVGU�VJCV�ECP�ECWUG�YGNNJGCF�RTGUUWTGU�VQ

TGCEJ�CPF�GZEGGF��������RQWPFU�RGT�USWCTG�KPEJ��CPF�VJG�TGUWNVKPI�HTCEVWTGU�ECP�GZVGPF�VGPU�QT�JWPFTGFU
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QH�HGGV�HTQO�VJG�YGNN���+P�IGPGTCN��HTCEVWTKPI�
CPF�CNN�UVKOWNCVKQP�OGVJQFU��GZVGPFU�VJG�FTCKPCIG�CTGC�KPVQ

YJKEJ�HNWKFU�ECP�HNQY���$GECWUG�VJG�FTCKPCIG�EJCTCEVGTKUVKEU�
CU�YGNN�CU�QVJGT�YGNN��CPF�HQTOCVKQP�URGEKHKE

HCEVQTU�� CTG� UQ� XCTKCDNG�� YGNN�FGUKIPGF� HTCEVWTKPI� QRGTCVKQPU� CTG� VCKNQTGF� VQ� VJG� URGEKHKE� EQPFKVKQPU

GPEQWPVGTGF���

7PFGT�VJG�ITGCV�RTGUUWTG�QH�VJG�QXGTN[KPI�GCTVJ��J[FTCWNKECNN[�KPFWEGF�HTCEVWTGU�VGPF�VQ��JGCN��CPF�ENQUG�

YJKEJ� ECP� UVQR�QT� UGTKQWUN[� UNQY�J[FTQECTDQP�OQXGOGPV�� �6JWU�� VJG� HTCEVWTGU� JCXG� VQ� DG�MGRV� QRGP

CTVKHKEKCNN[���6JKU�KU�CEEQORNKUJGF�D[�UWURGPFKPI�KPGTV�OCVGTKCNU�KP�VJG�HTCEVWTKPI�HNWKF�CPF�ECTT[KPI�VJGO

KPVQ�VJG�HTCEVWTGU��VJGUG��RTQRRCPVU��
UQ�MPQYP�DGECWUG�VJG[��RTQR��QRGP�VJG�HTCEVWTGU��VJGP�TGOCKP�KP�VJG

HTCEVWTGU�CPF�MGGR�VJGO�QRGP���%QOOQP�RTQRRCPVU�KPENWFG�ITCFGF�UCPF��ITQWPF�PWVUJGNNU��CNWOKPWO�
QT

�DCWZKVG���URJGTGU��INCUU�QT�RNCUVKE�DGCFU��CPF�QVJGT�OCVGTKCNU���6Q�MGGR�RTQRRCPVU�KP�UWURGPUKQP�NQPI

GPQWIJ� VQ� VTCXGN� VJG�FGRVJ�QH� VJG�YGNN�CPF� KPVQ� VJG� HTCEVWTGU�� VJG� HTCEVWTKPI� HNWKF�OWUV�DG�UWHHKEKGPVN[

XKUEQWU���%TWFG�QKN�KU�WUGF�CU�C�HTCEVWTKPI�HNWKF��CU�KU�YCVGT�
QT�CEKFU��VQ�YJKEJ�XKUEQUKHKGTU�JCXG�DGGP

CFFGF���1HVGP��VJG�XKUEQUKV[�QH�YCVGT�DCUGF�HNWKFU�KU�TCKUGF�YKVJ�IGNU���6JG�HNWKFU�OC[�CNUQ�EQPVCKP�IGN

DTGCMGTU��YJKEJ�QXGT�UGXGTCN�JQWTU��DTGCM�FQYP�VJG�IGN�CPF�FGETGCUG�VJG�XKUEQUKV[���

#�HTCEVWTKPI�QRGTCVKQP�QHVGP�RTQEGGFU�KP�UVCIGU���6JG�HKTUV�UVCIG��DGHQTG�VJG�HTCEVWTKPI�HNWKF�KU�RWORGF�FQYP

VJG�YGNN�WPFGT�RTGUUWTG��QHVGP�KPXQNXGU�EKTEWNCVKPI�C�HNWKF�
G�I���QKN��YCVGT�QT�DTKPG��QT�CEKF��KPENWFKPI

CFFKVKXGU�CRRTQRTKCVG�VQ�VJG�VTGCVOGPV��VQ�ENGCP�QWV�VJG�YGNN�CPF�QT�VJG�HQTOCVKQP���5WEJ��RTGHNWUJGU��OC[

DG�FGUKIPGF�VQ�TGOQXG�UCPF��UECNG��RCTCHHKP��RCTVKENGU��CPF�QVJGT�OCVGTKCNU�
KPENWFKPI� VJG�TGOPCPVU�QT

D[RTQFWEVU�QH�RTGXKQWU�VTGCVOGPVU����1H�RCTVKEWNCT�KORQTVCPEG�KU�GPUWTKPI�VJCV�RGTHQTCVKQPU�CTG�ENGCT�QH�CP[

V[RG�QH�DNQEMCIG���5WEJ�VTGCVOGPV�CNNQYU�OQTG�RGPGVTCVKQP�D[�VJG�HTCEVWTKPI�HNWKFU�CPF�CNUQ�MGGRU�VJG�UQNKF

OCVGTKCNU�HTQO�DGKPI�HQTEGF�KPVQ�QT�HCTVJGT�KPVQ�VJG�HQTOCVKQP���

(QNNQYKPI�VJG�HKTUV�UVCIG��QT�KPKVKCNN[�KH�VJGTG�KU�PQ�RTKQT�UVCIG��HTCEVWTKPI�HNWKFU�CTG�RWORGF�FQYP�VJG�YGNN

WPFGT�RTGUUWTG���6JKU�UVCIG�ECP�EQPUKUV�QH�CNVGTPCVG�DCVEJGU�QH�RTQRRCPV�NCFGP�CPF�ENGCT�HNWKFU�
YCVGT�QT

DTKPG�CTG�VJG�OQTG�EQOOQP�HNWKFU��DWV�HQCO�CPF�QVJGT�HNWKFU�CNUQ�CTG�WUGF��QT�QH�QPG�QT�OQTG�UVCIGU�QH

RTQRRCPV�NCFGP�HNWKF���/WNVKRNG�UVCIGU�CTG�WUGF�VQ�CNNQY�RTQRRCPV�HKTUV�VQ�DG�VTCPURQTVGF�KPVQ�HTCEVWTGU�CPF

VJGP�HQTEGF�HCTVJGT�KPVQ�VJG�HTCEVWTG���6JG�HTCEVWTKPI�HNWKF�KU�QHVGP�JKIJN[�XKUEQWU��VQ�UWURGPF�RTQRRCPV�CU

YGNN�CU�VQ�MGGR�VJG�HNWKF�KP�VJG�ETCEM�
D[�TGVCTFKPI�HNWKF�NQUU�VQ�VJG�TGUGTXQKT�OCVTKZ����#U�HNWKF��QT�DCVEJGU

QH�HNWKF��EQPVKPWGU�VQ�DG�RWORGF�FQYP�VJG�YGNN��RTQRRCPVU�QH� KPETGCUKPI�UK\G�OC[�DG�CFFGF���UOCNNGT

RTQRRCPVU�GPVGT�VJG�KPKVKCNN[�PCTTQY�ETCEMU��VJGP�NCTIGT�RTQRRCPVU�GPVGT�VJG�GPNCTIKPI�HTCEVWTGU��HQTEKPI�VJG

UOCNNGT�QPGU�HCTVJGT�KPVQ�VJG�PCTTQYKPI�EJCPPGN���1RVKOWO�FKUVTKDWVKQP�QH�RTQRRCPVU�KP�HTCEVWTKPI�HNWKFU

ECP�DG�OCKPVCKPGF�D[�CFFKPI�CRRTQRTKCVG�URCEGT�OCVGTKCNU�VJCV�YKNN�NCVGT�DG�TGOQXGF�D[�UQNXGPVU�QT�D[

RTQFWEGF�HNWKFU���(QNNQYKPI�VJG�NCUV�UVCIG�QH�RTQRRCPV�ECTT[KPI�HNWKF�
QT�CEKF��KH�CEKF�KU�VJG�HTCEVWTKPI�HNWKF�

OC[�DG�C��HNWUJ��QH�HNWKF�VJCV�UGTXGU�VQ�RWUJ�VJG�NCUV�QH�VJG�RTQRRCPV�KPVQ�VJG�HTCEVWTGU���#V�VJKU�UVCIG�KP�VJG

QRGTCVKQP�
CPF�RQUUKDN[�UGXGTCN�VKOGU�FWTKPI�VJG�J[FTCWNKE�HTCEVWTKPI�RTQEGUU���VJG�YGNN�OC[�DG�UJWV�KP�HQT

C�VKOG���(KPCNN[��VJGTG�OC[�DG�C��RQUV�HNWUJ��QH�HNWKF�VQ�FKUUQNXG�QT�QVJGTYKUG�TGOQXG�TGCEVKQP�RTQFWEVU�

+P�CFFKVKQP��KV�OC[�DG�PGEGUUCT[�VQ�EQORNGVG�VJG�ENGCPQWV�D[�DCKNKPI�QT�FTKNNKPI��UKPEG�RTQRRCPV�RCTVKENGU�ECP

UGXGTGN[�FCOCIG�RTQFWEVKQP�GSWKROGPV�
G�I���RWORU����(QNNQYKPI�CNN�VTGCVOGPVU��VJG�TGOCKPKPI�HNWKFU�OC[

DG�UYCDDGF�QWV�QH�VJG�YGNNDQTG�QT�CNNQYGF�VQ�HNQY�YKVJ�HQTOCVKQP�HNWKFU���
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+P�CFFKVKQP�VQ�IGNU�CPF�QVJGT�XKUEQUKHKGTU��IGN�DTGCMGTU��CPF�RCTCHHKP�CPF�UECNG�KPJKDKVQTU��QVJGT�CFFKVKXGU�CTG

EQOOQPN[� WUGF� KP� XCTKQWU� HTCEVWTKPI� HNWKFU�� RCTVKEWNCTN[� KP� YCVGT�DCUGF� HNWKFU� 
UGG� UGEVKQP� �������

#FFKVKXGU�OC[�KPENWFG�

# %NC[�UVCDKNK\CVKQP�CIGPVU��VQ�RTGXGPV�YCVGT�CDUQTRVKQP�D[�YCVGT�UGPUKVKXG�ENC[U�CPF�RTGXGPV�ENC[U
HTQO�OKITCVKPI�CPF�DNQEMKPI�HNQY�EJCPPGNU

# (TKEVKQP� TGFWEGTU�� VQ� CNNQY� VJG� HNWKF� VQ� DG�RWORGF�FQYP� VJG�YGNN� CV� C� ITGCVGT� TCVG� 
YJKEJ
KPETGCUGU�RWORKPI�GHHKEKGPE[�CPF�CNNQYU�C�ITGCVGT�RTGUUWTG�VQ�DG�CEJKGXGF�

# (NWKF�NQUU�CFFKVKXGU��VQ�TGFWEG�VJG�NQUU�QH�HNWKFU�VQ�VJG�HQTOCVKQP�OCVTKZ�

# %QTTQUKQP�KPJKDKVQTU

# 5WTHCEVCPVU��VQ�RTGXGPV�VJG�HQTOCVKQP�QH�XKUEQWU�QKN�YCVGT�GOWNUKQPU

# $KQEKFGU��VQ�RTGXGPV�VJG�ITQYVJ�QH�DCEVGTKC

# &[GU�QT�TCFKQCEVKXG�VTCEGTU��VQ�CNNQY�NQIIKPI�QT�UYCDDKPI�RTQEGFWTGU�VQ�DGVVGT�FGVGTOKPG�VJG
GHHGEVU�QH�VJG�HTCEVWTKPI�

����� %QORNGVKQP�CPF�9QTMQXGT�(NWKFU

%QORNGVKQP�CPF�YQTMQXGT�HNWKFU�CTG�UGNGEVGF�HQT�VJGKT�CDKNKV[�VQ�EQPVTQN�UWDUWTHCEG�RTGUUWTGU��OCKPVCKP�VJG

UVCDKNKV[�QH�VJG�YGNN��CPF�MGGR�UQNKFU�KP�UWURGPUKQP���6JG[�OWUV�CNUQ�DG�EQORCVKDNG�YKVJ�VJG�HQTOCVKQP�CPF

OKPKOK\G�EQTTQUKQP�VQ�VWDKPI��ECUKPI��CPF�FQYPJQNG�GSWKROGPV���6JG[�OWUV�DG�CDNG�VQ�RGTHQTO��C�XCTKGV[

QH�UWRGTHKEKCN�HQTOCVKQP�FCOCIG�RTGXGPVKQP�QT��TGRCKT�HWPEVKQPU���(KPCNN[��VJG�UQNKFU�EQPVGPV�QH�HNWKFU�KU

V[RKECNN[�OCPCIGF�ECTGHWNN[�KP�QTFGT�VQ�CXQKF�WPPGEGUUCT[�ENQIIKPI�QH�HQTOCVKQP�RQTGU���.QY�UQNKFU�HNWKFU

CTG�OQUV�GHHGEVKXG���+V�KU�EQOOQP�RTCEVKEG�VQ�HKNVGT�HNWKFU�
WUKPI�FKCVQOCEGQWU�GCTVJ��UQEM�HKNVGTU��QT�QVJGT

OGFKC��DGHQTG�VJG[�CTG�RWORGF�KPVQ�VJG�YGNN��CPF�EKTEWNCVKPI�HNWKFU�OC[�DG�EQPVKPWQWUN[�HKNVGTGF�CU�VJG[

CTG�EKTEWNCVGF�DCEM�KPVQ�VJG�YGNN���

6CDNG�����UJQYU�XCTKQWU�V[RGU�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CPF�VJG�RWTRQUGU�HQT�YJKEJ�VJG[�CTG

KPVGPFGF���#U�FGUETKDGF�CDQXG��C�XCTKGV[�QH�HNWKFU�CTG�WUGF�KP�UWEEGUUKQP�FWTKPI�EQORNGVKQPU�CPF�YQTMQXGTU�

KPENWFKPI�FWTKPI�YGNN�UVKOWNCVKQPU���(QT�GZCORNG��QPG�QT�C�UWEEGUUKQP�QH�RTGHNWUJ�QT��RCF�HNWKFU��OC[�DG

RWORGF�FQYP�VJG�YGNN�CJGCF�QH�QVJGT�VTGCVOGPV�HNWKFU���6JGUG�HNWKFU�OC[�UGTXG�PQV�QPN[�VQ�UGRCTCVG�VJG

FTKNNKPI�OWF�QT�HQTOCVKQP�HNWKFU�HTQO�VJG�VTGCVOGPV�HNWKF��DWV�CNUQ�OC[�KPKVKCVG�EQTTQUKQP�KPJKDKVKQP��WPENQI

HQTOCVKQP�RQTGU�QT�UGCN�VJG�RQTGU��TGFWEG�HNWKF�NQUU��TGOQXG�UECNG�QT�RCTCHHKP��QT�RGTHQTO�C�XCTKGV[�QH�QVJGT

HWPEVKQPU���(QNNQYKPI�VJG�YGNN�VTGCVOGPV��C�XCTKGV[�QH�QVJGT�HNWKFU�OC[�DG�WUGF�VQ�EQORNGVGN[�TGOQXG�RTKQT

HNWKFU��TGRCKT��UMKP��FCOCIG�VQ�VJG�HQTOCVKQP�CV�VJG�YGNNDQTG��RTQVGEV�FQYPJQNG�GSWKROGPV�
G�I���EQTTQUKQP

KPJKDKVQTU�VQ�RTQXKFG�UQOG�RTQVGEVKQP�CICKPUV�EQTTQUKQP�D[�HQTOCVKQP�HNWKFU���CPF�VQ�ENGCP�QWV�UCPF�QT�QVJGT

FQYPJQNG�OCVGTKCN�� �#U� KU� GORJCUK\GF� KP�RTGEGFKPI� UGEVKQPU�� VJG� V[RGU�QH� HNWKFU� VJCV� CTG�WUGF� KP� CP[

EQORNGVKQP�QT�YQTMQXGT�CTG�UGNGEVGF�HQT�VJGKT�KPVGPFGF�HWPEVKQPU���#RRGPFKZ�#�RTQXKFGU��KP�C�UGTKGU�QH

VCDNGU��C�XCTKGV[�QH�URGEKHKE�YGNN�VTGCVOGPVU���#P�GZCOKPCVKQP�QH�VJGUG�VCDNGU�GORJCUK\GU�VJG�XCTKCDKNKV[�QH
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EQORNGVKQPU� CPF� YQTMQXGTU� 
URGEKHKECNN[�� YGNN� UVKOWNCVKQP� VJTQWIJ� HTCEVWTKPI� CPF� CEKFK\KPI�� CPF� VJG

GXQNWVKQP�QH�VTGCVOGPVU�CU�HKGNF�EJCTCEVGTKUVKEU�CTG�DGVVGT�WPFGTUVQQF�

6JG�CEV�QH�FTKNNKPI�C�YGNN��CPF�RGTHQTOKPI�XCTKQWU�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU��ECP�ECWUG��UGXGTG

UMKP�FCOCIG�VQ�C�RTQFWEKPI�HQTOCVKQP�VJCV�ECP�UGXGTGN[�TGFWEG�QT�RTGXGPV�VJG�RTQFWEVKQP�QH�QKN�QT�ICU�

%NC[U�KP�FTKNNKPI�OWFU�ECP�HQTO�CP�KORGTOGCDNG�OWFECMG�QP�VJG�HQTOCVKQP	U�UWTHCEG��UGPUKVKXG�HQTOCVKQP

ENC[U�ECP�UYGNN�QT�OKITCVG�CPF�DNQEM�HNQY�EJCPPGNU�YJGP�VJG[�EQPVCEV�YCVGT��DTKPGU��OWF�QT�EGOGPV�HKNVTCVG�

CEKFU��CPF�EQORNGVKQP�HNWKFU��UQNKFU�ECP�RTGEKRKVCVG�CPF�DNQEM�EJCPPGNU�YJGP�HKNVTCVGU�HTQO�EGOGPV�QT�OWF

GPVGT�VJG�HQTOCVKQP�CPF�TGCEV�YKVJ�HQTOCVKQP�HNWKFU��IGNNGF�HNWKFU�WUGF�VQ�VTCPURQTV�UCPF�QT�RTQRRCPVU�ECP

NGCXG�TGUKFWGU�VJCV�DNQEM�EJCPPGNU��VJG�HQTOCVKQP�QH�QKN�YCVGT�GOWNUKQPU�CPF�UNWFIGU�VJCV�DNQEM�EJCPPGNU

ECP�DG�ECWUGF�D[� VJG�WUG�QH�EGTVCKP�CEKFU�CPF�QVJGT�EJGOKECNU��CPF�C�JQUV�QH�QVJGT�TGCEVKQPU�DGVYGGP

HQTOCVKQP� HNWKFU��EQORNGVKQP�CPF�YQTMQXGT� HNWKFU��CPF� VJG� VWDKPI�CPF�FQYPJQNG�GSWKROGPV�ECP�ECWUG

RTGEKRKVCVKQP�QH�UQNKFU��RCTCHHKP�QT�UECNG�CEEWOWNCVKQP��CPF�QT�EQTTQUKQP�CPF�QVJGT�FCOCIG�VQ�GSWKROGPV�CPF

VWDKPI���#U�C�TGUWNV��VJG�OCLQT�RWTRQUGU�QH�OCP[�QH�VJG�XCTKQWU�CFFKVKXGU�WUGF�KP�EQORNGVKQP�CPF�YQTMQXGT

HNWKFU�KU�UKORN[�VJG�RTGXGPVKQP��TGRCKT��QT�KPJKDKVKQP�QH�FCOCIGU�ECWUGF�D[�VJG�HNWKFU�VJGOUGNXGU�QT�QVJGT

CFFKVKXGU�WUGF�KP�VJG�HNWKFU���

#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[������

6#$.'������6[RGU�QH�(NWKFU�CPF�%QORQPGPVU�7UGF�KP�%QORNGVKQP�CPF�9QTMQXGT�1RGTCVKQPU

1RGTCVKQP 6[RG %QORQPGPVU�#FFKVKXGU 2WTRQUGU

9GNN
5VKOWNCVKQP

#EKFK\KPI 2TGHNWUJ
5QNWVKQP

2CF�

#OOQPKWO�EJNQTKFG
R*�DWHHGTU

%QTTQUKQP�KPJKDKVQTU
)GNU��8KUEQUKHKGTU
5WTHCEVCPVU
&KXGTVGTU
2QN[OGTU

(TKEVKQP�TGFWEGTU
9GKIJVKPI�CIGPVU

$TKFIKPI�CIGPVU�&KXGTVGTU

�-KNNU��VJG�YGNN�D[�RTGXGPVKPI�VJG�HNQY
QH�HQTOCVKQP�HNWKFU�KPVQ�VJG�YGNN�

2TGRCTGU�YGNN�CPF�HQTOCVKQP�HQT
HQNNQYKPI�HNWKFU�

#EKF
5QNWVKQP

#EKFK\KPI�CIGPVU
%QTTQUKQP�+PJKDKVQTU
5WTHCEVCPVU
8KUEQUKHKGTU

)GNU��IGN�DTGCMGTU
(NWKF�.QUU�%QPVTQN
&KXGTVGTU

(TKEVKQP�4GFWEGTU

&KUUQNXGU�TQEM�VQ�ETGCVG�QRGP�HNQY
RCVJ�HQT�RTQFWEGF�HNWKFU�

#FFKVKXGU�VQ�GPJCPEG�VTGCVOGPV��RTQVGEV
YGNN�CPF�HQTOCVKQP��QXGTEQOG�GHHGEVU

QH�QVJGT�CFFKVKXGU�

2QUVHNWUJ
5QNWVKQP

%JCUGT��

#OOQPKWO�EJNQTKFG
%QTTQUKQP�KPJKDKVQTU
9GKIJVKPI�CIGPVU
8KUEQUKHKGTU

)GNU��IGN�DTGCMGTU
5WTHCEVCPVU

(QTEGU�CEKF�HWTVJGT�KPVQ�HQTOCVKQP�
VJGP�YGNN�OC[�DG�UJWV�KP�HQT������

JQWTU�QT�NQPIGT���

2TGRCTG�YGNN�HQT�RTQFWEVKQP���ENGCP
QWV��TGRCKT�FCOCIG�VQ�HQTOCVKQP���
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#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[������

6#$.'������6[RGU�QH�(NWKFU�CPF�%QORQPGPVU�7UGF�KP�%QORNGVKQP�CPF�9QTMQXGT�1RGTCVKQPU

1RGTCVKQP 6[RG %QORQPGPVU�#FFKVKXGU 2WTRQUGU
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(TCEVWTKPI *[FTCWNKE
(TCEVWTKPI

(NWKFU�
9CVGT�
HTGUJ�QT�DTKPG�
.KSWKF�%CTDQP�FKQZKFG
.KSWKF�0KVTQIGP
%TWFG�1KN
-GTQUGPG
(QCO

+PXGTV�GOWNUKQPU

#FFKVKXGU�
2TQRRCPVU
)GNU
2QN[OGTU

(TKEVKQP�TGFWEGTU
5WTHCEVCPVU
$KQEKFGU
&GHQCOGTU
(NWKF�NQUU

.QUV�EKTEWNCVKQP

2WOR�HNWKFU�CV�JKIJ�TCVG�RTGUUWTG�VQ
HTCEVWTG�HQTOCVKQP�TQEM��KPETGCUG�HNQY

QH�J[FTQECTDQPU��

2TGEGFGF�D[�RCF�HNWKF�VQ�RTGRCTG
YGNN�HQTOCVKQP�HQT�HTCEVWTKPI���TGOQXG
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KV�KP�UQNWVKQP���2CTCHHKP�KPJKDKVQTU�RTGXGPV�UQNKFU�HTQO�HQTOKPI�QT�UVKEMKPI�VQ�UWTHCEGU�YJGTG�RCTCHHKP�EQWNF

CEEWOWNCVG���8KP[N�RQN[OGTU��UWNHQPCVG�UCNVU��CPF�OKZVWTGU�QH�CNM[N�RQN[GVJGTU�CPF�CT[N�RQN[GVJGTU�CTG�VJG

OQUV�EQOOQP���+PJKDKVQTU�CTG�WUWCNN[�CFFGF�KP�VJG��������RRO�TCPIG��YJKNG�VJG�UQNXGPVU�EQORTKUG�C�HGY

RGTEGPV�QH�VJG�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�
*WFIKPU�������

$KQEKFGU

$KQEKFGU�CTG�IGPGTCNN[�FGHKPGF�CU�CP[�EJGOKECN�OCVGTKCN��CIGPV��QT�UWDUVCPEGU�YKVJ�VJG�CDKNKV[�VQ�MKNN�NKXKPI

QTICPKUOU���$KQEKFGU�CTG�WUGF�VQ�KPJKDKV�ITQYVJ�QH�OKETQQTICPKUOU�UWEJ�CU�UWNHCVG�TGFWEKPI�DCEVGTKC�
VJCV

RTQFWEG�J[FTQIGP�UWNHKFG���HKNCOGPVQWU�HWPIK��QT�[GCUVU�
VJCV�ECP�ECWUG�HGTOGPVCVKQP�QH�EQORNGVKQP�CPF

YQTMQXGT�HNWKFU����$KQEKFGU�CTG�EQOOQPN[�CFFGF�VQ�HNWKFU�EQPVCKPKPI�UVCTEJ�QT�RQN[OGTU�VJCV�CTG�TCRKFN[

FGITCFGF�D[�JGCV��CIKVCVKQP��QT�OKETQQTICPKUOU���#NFGJ[FGU��SWCVGTPCT[�COOQPKWO�EQORQWPFU��CPF�COKPG

CEGVCVG�UCNVU�CTG�VJG�OQUV�EQOOQP�
*WFIKPU���������+P�CFFKVKQP��OCP[�DKQEKFGU�JCXG�FWCN�HWPEVKQPU�DGECWUG

PWOGTQWU� EJGOKECN� KPITGFKGPVU� KP� DKQEKFG� RTQFWEVU� ECP� CNUQ� DG� GHHGEVKXG� CU� EQTTQUKQP� KPJKDKVQTU� QT

UWTHCEVCPVU�

&GHQCOGTU

6JG�WUG�QH�DTKPG�CPF�RQN[OGTU�KP�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CNNQY�VJG�GPVTCROGPV�QH�CKT�CPF�ICU���6JG

CFFKVKQP�QH�FGHQCOGTU�ECP�TGFWEG�DQVJ�VJG�SWCPVKV[�CPF�UVCDKNKV[�QH�VJG�HQCO�D[�TGFWEKPI�VJG�UWTHCEG�VGPUKQP

QH�VJG�HNWKF���6YQ�DCUKE�V[RGU�QH�FGHQCOGTU��UKNKEQPGU�CPF�RQN[IN[EQN�GUVGTU��ECP�DG�WUGF�KP�GKVJGT�YCVGT�QT

QKN�U[UVGOU�VQ�TGFWEG�HQCO�
*WFIKPU���������6JKU�RGTOKVU�VJG�TGNGCUG�QH�VJG�GPVTCKPGF�CKT�CPF�ICU�
#EQUVC

������

8KUEQUKHKGTU��9GKIJVKPI�#IGPVU��CPF�(NWKF�.QUU�2TGXGPVCVKXGU

8KUEQUKHKGTU��YGKIJVKPI�CIGPVU��CPF�HNWKF�NQUU�RTGXGPVCVKXGU�CTG�KPENWFGF�VQIGVJGT�DGECWUG�OCP[�QH�VJG�UCOG

CFFKVKXGU�OC[�DG�WUGF�HQT�CNN�VJGUG�HWPEVKQPU���(QT�GZCORNG��ENC[U�CPF�RQN[OGTU�ECP�CEV�CU�XKUEQUKHKGTU�

YGKIJVKPI�CIGPVU��CPF�HNWKF�NQUU�RTGXGPVCVKXGU�
0CVKQPCN�4GUGCTEJ�%QWPEKN�������
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#�XKUEQUKHKGT�KU�PGEGUUCT[�VQ�OCMG�VJG�HNWKF�XKUEQWU�GPQWIJ�VQ�UWURGPF�CPF�ECTT[�UQNKF�RCTVKENGU�HTQO�VJG

DQVVQO�QH�VJG�JQNG�VQ�VJG�UWTHCEG���#FFKVKQPCNN[��VJG�XKUEQUKHKGT�CEVU�VQ�RTGXGPV�HNWKF�NQUU�D[�UGCNKPI�VJG

YGNNDQTG���6JKU�TGFWEGU�NKSWKF�NQUU�VJTQWIJ�HTCEVWTGU�QT�ETCEMU�KP�VJG�JQNG���8KUEQUKHKGTU�CPF�HNWKF�NQUU

CFFKVKXGU�FKHHGT�FGRGPFKPI�QP�VJG�V[RG�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKF�
K�G���YCVGT�DCUGF�QT�QKN�DCUGF��

#NVJQWIJ�OQUV�UWDUVCPEGU�WUGF�CU�XKUEQUKHKGTU�CTG�ENC[U�QT�UVCTEJGU��UGXGTCN�U[PVJGVKE�EJGOKECNU��UWEJ�CU

CET[NCVGU�CPF�CET[NCOKFGU��CTG�CNUQ�EQOOQPN[�WUGF�

(NWKF�NQUU�EQPVTQN� KP�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�OC[�DG�CEJKGXGF�D[�WUKPI�C�DNGPF�QH�UQNKFU�CPF

RQN[OGTU���6JG�OKZVWTG�ETGCVGU�CP�KORGTOGCDNG�DTKFIG�YKVJKP�VJG�HQTOCVKQP�RQTG�URCEGU�
#EQUVC�������

6JKU�KORGTOGCDNG�NC[GT�RTGXGPVU�VJG�NQUU�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CPF�FCOCIG�VQ�VJG�HQTOCVKQP�

+P�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU��CP[�OCVGTKCN�CFFGF�VQ�TGFWEG�HNWKF�NQUU�OWUV�DG�GCUKN[�TGOQXCDNG��QT

VJG�DNQEMGF�RQTG�URCEGU�RTGXGPV�VJG�HNQY�QH�HQTOCVKQP�HNWKFU���
*WFIKPU�������

%NQUG�EQPVTQN�QH�UWDUWTHCEG�RTGUUWTGU� KU�QH�RTKOG�KORQTVCPEG� KP�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�

(CKNWTG�VQ�EQPVTQN�RTGUUWTGU�ECP�TGUWNV�KP�OCLQT�FCOCIG�VQ�C�YGNN��VJGTGD[�JKPFGTKPI�KVU�CDKNKV[�VQ�OCKPVCKP

GEQPQOKE� RGTOGCDKNKVKGU� 
#EQUVC� ������� �*GCX[� DTKPGU� QT�YGKIJVKPI� CIGPVU� RGTHQTO� VJKU� HWPEVKQP� D[

KPETGCUKPI�RTGUUWTG�YKVJKP�VJG�YGNNDQTG�VQ�EQPVTQN�HQTOCVKQP�HNWKF�HNQY���9GKIJVKPI�CIGPVU�CTG�IGPGTCNN[

QH�JKIJ�URGEKHKE�ITCXKV[��PQPTGCEVKXG�YKVJ�VJG�NKSWKF�RJCUG�QH�VJG�HQTOCVKQP�HNWKF��PQPCDTCUKXG��CPF�QH

QRVKOCN�RCTVKENG�UK\G�

.QUV�%KTEWNCVKQP�/CVGTKCNU

.QUV�EKTEWNCVKQP�KU�C�EQOOQP�RTQDNGO�GPEQWPVGTGF�FWTKPI�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU���.QUV

EKTEWNCVKQP�QEEWTU�YJGP�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�GUECRG�KPVQ�ETCEMU�QT�JQNGU���.QUV�EKTEWNCVKQP

OCVGTKCNU�CNUQ�RGTHQTO�VJG�URGEKCN�HWPEVKQP�QH�RTGXGPVKPI�NQUU�QH�EGOGPV�VQ�VJG�HQTOCVKQP�FWTKPI�EQORNGVKQP

QRGTCVKQPU�D[�CEEGNGTCVKPI�QT�GZVGPFKPI�VJG�EGOGPV�UGVVKPI�VKOG���+P�VJKU�URGEKCN�HWPEVKQP��VJG�NQUV�EKTEWNCVKQP

OCVGTKCNU�CTG�TGHGTTGF�VQ�CU�CEEGNGTCVQTU�QT�TGVCTFGTU��TGURGEVKXGN[���6JG�HWPEVKQP�QH�NQUV�EKTEWNCVKQP�OCVGTKCNU

KU�VQ�RNWI�HTCEVWTGU�QT�QRGPKPIU���.QUV�EKTEWNCVKQP�OCVGTKCNU�CTG�CFFGF�VQ�VJG�HNWKF�GKVJGT�CU�CP�CFFKVKXG�QT

CU� C� RTGOKZGF� UNWTT[� UNWI� 
0CVKQPCN� 4GUGCTEJ� %QWPEKN� ������� � 6JGUG� OCVGTKCNU� CTG� WUWCNN[� HKDTQWU�

HKNCOGPVQWU��ITCPWNCT�QT�HNCMGF�CPF�CTG�OQUVN[�PCVWTCNN[�QEEWTTKPI��UWEJ�CU�ITQWPF�PWV�UJGNNU��UCYFWUV��CPF

OKEC�

&KURGTUCPVU�CPF�6JKPPGTU

&KURGTUCPVU�CPF�VJKPPGTU�CTG�WUGF�VQ�TGFWEG�XKUEQUKV[���#U�VJG�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�RTQEGGF�

VJG�QKN�HKGNF�HNWKFU�JCXG�C�VGPFGPE[�VQ�VJKEMGP���#U�VJG�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�VJKEMGP��VJG[�NQUG

VJGKT�GHHGEVKXGPGUU�KP�TGOQXKPI�UQNKFU�HTQO�VJG�DQTGJQNG���6JKU�ETGCVGU�C�PGGF�HQT�VJKPPGTU�VQ�FKURGTUG�VJG

UQNKFU��CNNQYKPI�VJG�HNWKF�VQ�HNQY�OQTG�GCUKN[���2NCPV�VCPPKPU��UWEJ�CU�SWGDTCEJQ�
VCMGP�HTQO�VJG�QCM�VTGG��

YGTG�VJG�HKTUV�FKURGTUCPVU��CPF�CTG�UVKNN�EQOOQPN[�WUGF���/CVGTKCNU�EQOOQPN[�WUGF�CU�VJKPPGTU�KP�YCVGT�

DCUGF�HNWKFU�CTG�ENCUUKHKGF�CU�RQN[RJQURJCVGU��NKIPKVKE�OCVGTKCNU��CPF�NKIPQUWNHQPCVGU�
0CVKQPCN�4GUGCTEJ

%QWPEKN���������+P�CFFKVKQP��FKURGTUCPVU�CPF�VJKPPGTU�OC[�DG�WUGF�VQ�TGFWEG�XKUEQUKV[�QPEG�KPVGPVKQPCNN[�
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�VJKEMGPGF��HNWKFU�JCXG�RGTHQTOGF�VJGKT�HWPEVKQP�VQ�CNNQY�VJG�HNWKFU�OQTG�GCUKN[�VQ�DG�TGEQXGTGF�QT�VQ�GPVGT

HQTOCVKQP�HNQY���

5ECNG�+PJKDKVQTU

+P�QKNHKGNF�QRGTCVKQPU�� UECNG� KU�FGRQUKVGF� KP� VJG�RTQFWEVKQP� VWDKPI��ECUKPI�� UETGGPU�CPF� NKPGTU�� CPF� VJG

HQTOCVKQP� KVUGNH�� � 5ECNG� IGPGTCNN[� HQTOU� HTQO� C� RTGUUWTG� QT� VGORGTCVWTG� EJCPIG� KP� VJG� RTQFWEVKQP� QT

VTGCVOGPV�HNWKF���6JG�UECNG�FGRQUKVU�KORGFG�VJG�HNQY�DQVJ�QH�RTQFWEVKQP�CPF�VTGCVOGPV�HNWKFU���+P�GZVTGOG

ECUGU��UECNG�HQTOCVKQP�ECP�TGUWNV�KP�EQORNGVG�VWDKPI�DNQEMCIG�
&T[FGP�CPF�-GKHGT���������&GRQUKVKQP�QH

EQOOQP�QKNHKGNF�UECNGU�UWEJ�CU�ECNEKWO�ECTDQPCVG�CPF�ECNEKWO�UWNHCVG��ECP�DG�TGFWEGF�YKVJ�UECNG�KPJKDKVQTU�

5ECNG�KPJKDKVQTU�EQPVTQN�UECNG�FGRQUKVKQP�D[�KPVGTHGTKPI�YKVJ�VJG�ITQYVJ�QH�ET[UVCNU�
*WFIKPU���������6YQ

DCUKE�OGVJQFU�GZKUV�HQT�VJG�TGOQXCN�QT�RTGXGPVKQP�QH�UECNG�HQTOCVKQP���1PG�KU�VJG�EJGOKECN�VTGCVOGPV�QH�VJG

UECNG�VQ�TGPFGT�KV�CEKF�UQNWDNG���6JG�UGEQPF�OGVJQF�WUGU�EJGNCVKPI�QT�UGSWGUVGTKPI�CIGPVU�
&T[FGP�CPF

-GKHGT���������6JTGG�IGPGTKE�EJGOKECN�V[RGU��RJQURJQPCVGU��RJQURJCVG�YGVVGTU��CPF�CET[NKE�V[RG�RQN[OGTU

EQORTKUG�OQTG�VJCP����RGTEGPV�QH�VJG�EJGOKECNU�DGKPI�WUGF���#�OKPKOWO�EQPEGPVTCVKQP��V[RKECNN[�����

RRO��OWUV�DG�RTGUGPV�CV�CNN�VKOGU�VQ�RTGXGPV�UECNG�FGRQUKVKQP�
*WFIKPU���������+P�CFFKVKQP��J[FTQEJNQTKE

CEKF�KU�GHHGEVKXG�QP�UQOG�V[RGU�QH�UECNG��CPF�OC[�DG�WUGF�RTKQT�VQ�HTCEVWTKPI�QT�CEKFK\KPI�VTGCVOGPVU��KH�KV

KU�PQV�TGOQXGF�DGHQTG�VJG�OCKP�VTGCVOGPV��VJG�VTGCVOGPV�HNWKFU�ECP�FKUUQNXG�VJG�UECNG�CPF�VTCPURQTV�KV�KPVQ

VJG�HQTOCVKQP��YJGTG�KV�ECP�VJGP�RTGEKRKVCVG�CPF�ENQI�RQTGU�

R*�$WHHGTU

6JG�R*�QH�OQUV�YCVGT�DCUGF�HNWKFU�
QVJGT�VJCP�CEKFU��OC[�DG�MGRV�CNMCNKPG�
G�I���D[�CFFKVKQP�QH�UQFC�CUJ�

HQT�C�XCTKGV[�QH�TGCUQPU���%QTTQUKQP�EQPVTQN�CPF�VJG�EQPVTQN�QH�J[FTQIGP�UWNHKFG�ICU�CTG�VYQ�QH�VJG�RTKOCT[

TGCUQPU���$WV�QVJGT�HNWKF�RTQRGTVKGU��UWEJ�CU�VJG�UQNWDKNKV[�QH�CFFKVKXGU�CTG�CNUQ�CHHGEVGF���+QPKE�DCNCPEG�KU

CNUQ�EQOOQPN[�CHHGEVGF�D[�EQPVCOKPCVKQP�QH� VJG� HNWKF� U[UVGO�D[�EGOGPV�� UCNV��QT� CPJ[FTKVG� 
0CVKQPCN

4GUGCTEJ�%QWPEKN�������

(NQEEWNCPVU�CPF�(KNVTCVKQP�%QPVTQN�#IGPVU

(NQEEWNCPVU� CTG� WUGF� VQ� TGOQXG� UOCNN� UQNKFU�� � 6JWU�� VJG[�OC[� DG� WUGF� KP� HNWKFU� VQ� ENGCP� QWV�YGNNU�

RCTVKEWNCTN[�CHVGT�HTCEVWTKPI�QT�CEKFK\KPI�VTGCVOGPVU���#ET[NKE�RQN[OGTU�CTG�QHVGP�WUGF�CU�HNQEEWNCPVU�CPF�ECP

RGTHQTO�C�FWCN�HWPEVKQP�CU�HKNVTCVKQP�EQPVTQN�CIGPVU�
0CVKQPCN�4GUGCTEJ�%QWPEKN�������

(TKEVKQP�4GFWEGTU

&WTKPI� HTCEVWTKPI�QRGTCVKQPU�� HNWKFU�CTG�RWORGF�FQYP� VJG�YGNN� CV�JKIJ�TCVGU� VQ�GPUWTG� VJCV�FQYPJQNG

RTGUUWTG�KU�UWHHKEKGPV�VQ�HTCEVWTG�VJG�HQTOCVKQP���(TKEVKQP�DGVYGGP�VJG�HNWKF�CPF�VJG�RKRG�ECP�TGFWEG�RWOR

GHHKEKGPE[�CPF�TGSWKTG�UWDUVCPVKCNN[�OQTG�RWORKPI�RTGUUWTG���6Q�QXGTEQOG�VJKU��XCTKQWU�CFFKVKXGU�CTG�CFFGF

VQ�HNWKFU�VQ�TGFWEG�HNWKF�RKRG�HTKEVKQP�
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#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[������

6#$.'������0WODGT�CPF�2GTEGPVCIG�QH�1KN�CPF�)CU�9GNNU�6TGCVGF�D[�#EKFK\KPI�

CPF�1VJGT�%JGOKECN�6TGCVOGPVU�CPF�D[�*[FTCWNKE�(TCEVWTKPI�������������

;GCT

0WODGT�QH
RTQFWEKPI
YGNNU�
#�

#EKFK\KPI�CPF�QVJGT
EJGOKECN�VTGCVOGPVU

*[FTCWNKE�HTCEVWTKPI

#�

6QVCN�VTGCVOGPVU�

0WODGT
VTGCVGF�
$�

2GTEGPV
VTGCVGF

0WODGT�
VTGCVGF�
$�

2GTEGPV
VTGCVGF

0WODGT
VTGCVGF�
$�

2GTEGPV
VTGCVGF
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5174%'5�#0&�016'5�
# #2+��������5GEVKQP�+++��6CDNGU����CPF����
QPUJQTG�CPF�UVCVG�QHHUJQTG�ICU�CPF�EQPFGPUCVG�YGNNU�
CPF�6CDNG����
QP��CPF�QHH�UJQTG�QKN�YGNNU����7�5�VQVCNU�QH�QKN�YGNNU�GZENWFG�QHHUJQTG�YGNNU���

$ 7�5��&GRCTVOGPV�QH�%QOOGTEG������HQT������CPF������VTGCVOGPV�FCVC��CPF������HQT������CPF
�����VTGCVOGPV�FCVC���&CVC�HQT�RTKQT�[GCTU�CTG�HTQO�RTKQT�+PFWUVT[�%GPUWU�TGRQTVU�DWV�HQT�VJKU
TGRQTV�YGTG�QDVCKPGF�FKTGEVN[�HTQO�$WTGCW�QH�VJG�%GPUWU�

����� (TGSWGPE[�QH�9QTMQXGTU�CPF�%QORNGVKQPU

$[�FGHKPKVKQP��YGNNU�CTG�EQORNGVGF�QPG�VKOG��CV�VJG�VKOG�VJG[�CTG�RNCEGF�KP�RTQFWEVKQP��VJG[�CNUQ�OC[�DG

TGEQORNGVGF� KP� FKHHGTGPV� HQTOCVKQPU� CV� CP[� VKOG� CHVGT� QTKIKPCN� EQORNGVKQP�� �#U�PQVGF� RTGXKQWUN[�� HGY

QRGTCVKQPU�CTG�WPKSWG�VQ�EQORNGVKQP���OQUV�QT�CNN�OC[�DG�RGTHQTOGF�QPG�QT�OQTG�VKOGU�FWTKPI�C�YGNN	U

RTQFWEVKXG�NKHG���#2+�JCU�GUVKOCVGF�VJCV�YGNNU�TGSWKTG�YQTMQXGT�QRGTCVKQPU�GXGT[�VJTGG�VQ�HKXG�[GCTU�
#2+

������CPF�VJCV�VJG�CXGTCIG�YGNN�KU�VTGCVGF�QT�QVJGTYKUG�YQTMGF�QXGT�GXGT[�HQWT�[GCTU�
#2+���������

6JG�$WTGCW�QH�VJG�%GPUWU�EQPFWEVU�C�EGPUWU�QH�KPFWUVTKGU�GXGT[�HKXG�[GCTU���#OQPI�QVJGT�KPFWUVTKGU��VJG

$WTGCW�UWTXG[U�VJG�QKN�CPF�ICU�HKGNF�UGTXKEGU�KPFWUVT[�CPF�TGRQTVU�VJG�PWODGT�QH�QKN�CPF�ICU�YGNNU�VJCV

TGEGKXG�CEKFK\KPI�CPF�QVJGT�EJGOKECN�VTGCVOGPVU�CPF�VJCV�CTG�J[FTCWNKECNN[�HTCEVWTGF���6CDNG�����RTGUGPVU

VJG�PWODGTU�CPF�RGTEGPVCIGU�QH�RTQFWEKPI�YGNNU�VJCV�YGTG�VTGCVGF�CU�TGRQTVGF�KP�GCEJ�HKXG�[GCT�EGPUWU�HTQO

�����VJTQWIJ��������(KIWTG�����UJQYU�VJG�RGTEGPVCIGU�ITCRJKECNN[���#U�ECP�DG�UGGP��VJG�PWODGT�CPF

RGTEGPVCIG�QH�YGNNU� UVKOWNCVGF� KPETGCUGF�UVGCFKN[� VJTQWIJ������CPF� VJGP�FGENKPGF�UWDUVCPVKCNN[��D[���

RGTEGPV��D[������CPF�KPETGCUGF�DGVYGGP������CPF�������6JG�KPETGCUGU�YGTG�NKMGN[�VQ�JCXG�DGGP�VJG�TGUWNV

QH�CFXCPEGU�KP�UVKOWNCVKQP�VGEJPKSWGU�VJCV�OCFG�VJGO�OQTG�GHHGEVKXG�CPF�CXCKNCDNG��VQIGVJGT�YKVJ�KPETGCUKPI

RTKEGU�HQT�QKN�CPF�ICU�VJCV�OCFG�VTGCVOGPVU�GEQPQOKECNN[�CFXCPVCIGQWU��VJG�RGCM�KP������EQKPEKFGF�YKVJ
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(+)74'�������2GTEGPVCIG�QH�2TQFWEKPI�1KN�CPF�)CU�9GNNU�6TGCVGF

D[�#EKFK\KPI�CPF�1VJGT�%JGOKECN�6TGCVOGPVU
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)GPGTCVGF�RGT�5VCVG������


EQPVKPWGF�

5VCVG
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)GPGTCVGF
2GTEGPVCIG�QH�5VCVG
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5VCVG
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2GTEGPV�QH
7�5�

6JQWUCPF
$CTTGNU�$
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7�5�
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DDNU�QKN
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#NCUMC ��� ��� ������� ���� ����� ��� ��� ���

#TMCPUCU ����� ��� ������ ��� ����� ��� ��� ���
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/KUUKUUKRRK ����� ��� ������ ��� ������ ��� ��� ���
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0GY�/GZKEQ ������ ��� ������ ��� ������� ��� ���� ���

0QTVJ�&CMQVC ����� ��� ������ ��� ������� ��� ���� ���

1MNCJQOC ������� ���� ������� ��� ��������� ���� ���� ����



%
Q
O
R
NGVKQ

P
�C
P
F
�9

Q
TM
Q
XGT�9

C
UVGU

,
C
P
W
C
T[
��
�
�
�

�
�

#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[������

6#$.'�������%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�)GPGTCVGF�RGT�2TQFWEKPI�1KN�9GNN�CPF�
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'ZENWFKPI�(NWKFU�+PLGEVGF�KP�1P�UKVG�9GNNU��

EQPVKPWGF�

5VCVG

2TQFWEKPI�9GNNU 1PUJQTG�1KN�2TQFWEVKQP %QORNGVKQP�CPF�9QTMQXGT�(NWKFU

0WODGT�#
2GTEGPV�QH
7�5�

6JQWUCPF
$CTTGNU�$

2GTEGPV�QH
7�5�

$CTTGNU
)GPGTCVGF$

2GTEGPV�QH
7�5� $DNU�RGT�YGNN

$DNU�RGT
�����DDNU�QKN

6GZCU ������� ���� ������� ���� ��������� ���� ��� ���

7VCJ ����� ��� ������ ��� ����� ��� ��� ���

9GUV�8KTIKPKC ������ ��� ����� ��� ������� ��� ���� �����

9[QOKPI ������ ��� ������� ��� ������ ��� ��� ���

6QVCN�7�5� ������� ����� ��������� ����� ��������� ����� ��� ���

5174%'5�
# #2+��������1KN�RTQFWEVKQP�YCU�PQV�VCMGP�HTQO�VJKU�UQWTEG�CU�YGNN�UKPEG�UQWTEG�$�FCVC�YGTG�WUGF�HQT�UVCVKUVKECN�GUVKOCVKQP�QH�YCUVG�XQNWOGU
D[�5VCVG�CPF�HQT�VJG�7�5�

$ #OGTKECP�2GVTQNGWO�+PUVKVWVG������
,WPG����
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%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[������

6#$.'������8QNWOG�QH�9QTMQXGT�%QORNGVKQP�(NWKF�)GPGTCVGF�RGT�9GNN�6TGCVGF�D[

#EKFK\KPI�QT�%JGOKECN�6TGCVOGPVU�QT�D[�*[FTCWNKE�(TCEVWTKPI������

5VCVG

'ZENWFKPI�QP�UKVG�KPLGEVKQP +PENWFKPI�QP�UKVG�KPLGEVKQP


&�

9QTMQXGT�

EQORNGVKQP

(NWKFU

)GPGTCVGF


DDNU��
#�

0WODGT�QH�YGNNU

VTGCVGF�D[�CEKFK\KPI

QT�QVJGT�EJGOKECNU

QT�D[�J[FTCWNKE

HTCEVWTKPI�
$�

(NWKFU

IGPGTCVGF

RGT�YGNN

VTGCVGF


DDNU��
%�

9QTMQXGT�

EQORNGVKQP

(NWKFU

)GPGTCVGF


DDNU��

(NWKFU

IGPGTCVGF

RGT�YGNN

VTGCVGF


DDNU�

#NCDCOC ��� ��� �

5GG�PQVG�
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%CNKHQTPKC ������� ����� ��

%QNQTCFQ ������ ����� �

-CPUCU ������� ����� ��

.QWKUKCPC ������ ������ �

0GY�/GZKEQ ������� ����� ��

0QTVJ�&CMQVC ������� ����� ���

1MNCJQOC ��������� ������ ��

6GZCU ��������� ������ ��

7VCJ ����� ����� �

9[QOKPI ������ ����� ��

6QVCN�7�5� ��������� ������� �� ���������� ���

016'5�

# (TQO�UQWTEG����YJKEJ�PQVGF�VJCV�YQTMQXGT�EQORNGVKQP�HNWKFU�KPLGEVGF�KP�QP�UKVG�YGNNU�YGTG�PQV

KPENWFGF�KP�VJG�VQVCNU���

$ +PVGTRQNCVGF�HTQO������CPF������HKIWTGU�KP�UQWTEG���HQT�PWODGT�QH�YGNNU�VTGCVGF�D[�#EKFK\KPI

CPF�*[FTCWNKE�(TCEVWTKPI���5GG�#RRGPFKZ�$�HQT�VCDNG�RTQXKFKPI������CPF������FCVC�CPF

OGVJQF�QH�KPVGTRQNCVKQP���

% #U�PQVGF�KP�PQVG�#��GZENWFGU�HNWKFU�QP�UKVG�WPFGTITQWPF�KPLGEVKQP�

& $CUGF�QP�GUVKOCVG�KP�#2+�GEQPQOKE�CPCN[UKU�
KP�'46�������QH�VQVCN�HNWKFU�IGPGTCVGF��KPENWFKPI

VJQUG�KPLGEVGF�QP�UKVG���6JKU�YCU�C�0CVKQPCN�GUVKOCVG�CPF�KU�PQV�CRRNKGF�VQ�5VCVGU�KP�VJG�'46

GEQPQOKE�CPCN[UKU�QT�JGTG���

5174%'5�

� #2+�����

� 7�5��&GRCTVOGPV�QH�%QOOGTEG��������5GG�PQVG�
$��



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

#U� KPFKECVGF� KP� VJG� PQVGU� HQT� 6CDNG� ����� #2+� JCU� GUVKOCVGF� 
'46� ������ VJCV� ��� RGTEGPV� QH� CNN

EQORNGVKQP�YQTMQXGT�HNWKFU�VJCV�YGTG�PQV�TGE[ENGF�QT�TGWUGF�YGTG�KPLGEVGF�KP�QP�UKVG�YGNNU���+P�C�RTQLGEV

VJCV� KPXQNXGF� VJG� RQVGPVKCN� EQUVU� QH� XCTKQWU� TGIWNCVQT[� UEGPCTKQU�� #2+� GUVKOCVGF� VJCV� CNN� PQPTGE[ENGF

YQTMQXGT�EQORNGVKQP�HNWKFU�YQWNF�DG�KPLGEVGF�KPVQ�%NCUU�+�YGNNU���+P�GUVKOCVKPI�VJG�VQVCN�XQNWOG�QH�HNWKFU�

VJG[�CVVGORVGF�VQ�CEEQWPV�HQT�HNWKFU�KPLGEVGF�QP�UKVG��YJKEJ�YGTG�GZENWFGF�HTQO�VJG������UWTXG[���#2+	U

EQPVTCEVQT��'46��ECNEWNCVGF� VJCV� C� VQVCN�QH������������DCTTGNU�YQWNF�DG� KPLGEVGF��WUKPI� VJG� HQNNQYKPI

GSWCVKQP����

68+���
#���$����%

YJGTG�

68+���6QVCN�XQNWOG�QH�YQTMQXGT�EQORNGVKQP�HNWKFU�KPLGEVGF�

#�������������DDNU�PQV�TGE[ENGF�TGWUGF�
UGG�6CDNG�����������������DDNU�VQVCN�7�5��OKPWU��������
DDNU�TGE[ENGF�TGWUGF����%CNEWNCVGF�D[�'46���

$�������#EEQTFKPI�VQ�'46��VJKU�OWNVKRNKGT�YCU�CP�#2+�CUUWORVKQP�VQ�CEEQWPV�HQT�QP�UKVG�KPLGEVKQP�
6JG�TCVKQPCNG�DGJKPF�VJG�OWNVKRNKGT�YCU�PQV�RTQXKFGF���

%��� ���������� DDNU�� � 6JKU� XQNWOG�YCU� TGRQTVGF� KP� VJG�#2+� UWTXG[� CU� DGKPI� UGPV� VQ� QHH�UKVG
EQOOGTEKCN�HCEKNKVKGU�
UGG�6CDNG��������6JGUG�YGTG�CUUWOGF�D[�#2+�CPF�'46�VQ�JCXG�DGGP�KPLGEVGF�
UQ�VJG�VQVCN�YCU�TGFWEGF�D[�VJKU�COQWPV�VQ�CXQKF�FQWDNG�EQWPVKPI���

#FFKPI�VJG�VQVCN�COQWPV�TGE[ENGF�TGWUGF����������DCTTGNU��VJG�VQVCN�XQNWOG�QH�YQTMQXGT�EQORNGVKQP�HNWKFU

IGPGTCVGF�KP������YQWNF�EQOG�VQ������������DCTTGNU��QH�YJKEJ�QXGT������������YQWNF�JCXG�DGGP�KPLGEVGF

QP�UKVG���

6JWU�� TCVJGT� VJCP� ����� RGTEGPV� QH� CNN� #2+�GUVKOCVGF� CUUQEKCVGF� YCUVGU�� CU� UJQYP� KP� (KIWTG� ����

EQORNGVKQP�YQTMQXGT�HNWKFU�CEVWCNN[�COQWPVGF�VQ����RGTEGPV�QH�C�OWEJ�NCTIGT�XQNWOG�YJGP�QP�UKVG�KPLGEVKQP

KU�KPENWFGF�KP�DQVJ�VQVCNU��������������DCTTGNU�QH�HNWKFU�QWV�QH������������DCTTGNU�QH�CNN�CUUQEKCVGF�YCUVGU�

(KPCNN[��C�PWODGT�QH�QVJGT�XCTKCDNGU�YGTG�EQORCTGF�VQ�#2+�GUVKOCVGF�HNWKF�XQNWOGU��COQPI�VJGO�FTKNNKPI

CEVKXKV[�
PWODGT�QH�QKN�CPF�ICU�YGNNU�EQORNGVGF�CPF�HQQVCIG�FTKNNGF���ICU�RTQFWEVKQP��RGTEGPVCIG�QH�UVTKRRGT

CPF� PQPUVTKRRGT� YGNNU�� UVTKRRGT� CPF� PQPUVTKRRGT� QKN� RTQFWEVKQP�� CPF� QVJGT� XCTKCDNGU�� � 0Q� EQPUKUVGPV

TGNCVKQPUJKR�YCU�HQWPF���

+P�CNN�VJGUG�CPCN[UGU��VJGTG�CRRGCTU�VQ�DG�PQ�EQPUKUVGPV�TGNCVKQPUJKR�DGVYGGP�#2+�GUVKOCVGF�XQNWOGU�QH

EQORNGVKQP�YQTMQXGT�HNWKFU�CPF�C�PWODGT�QH�QVJGT�QDXKQWU�XCTKCDNGU���#�PWODGT�QH�TGCUQPU�EQWNF�CEEQWPV

HQT�VJKU�UGGOKPI�NCEM�QH�EQPUKUVGPE[�

# #EVWCN�XCTKCDKNKV[�KP�YCUVG�IGPGTCVKQP�COQPI�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU���VJKU�YQWNF�DG
VJG�TGUWNV�QH�XCTKCVKQPU�COQPI�QRGTCVQTU�CPF�QRGTCVKQPU�CETQUU�5VCVGU���



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

# 6JG�GZENWUKQP�QH�QP�UKVG�KPLGEVKQP�XQNWOGU���VJKU�YQWNF�UGXGTGN[�CHHGEV�VJG�FCVC�HQT�KPFKXKFWCN�5VCVGU�
RCTVKEWNCTN[� IKXGP� VJG� CRRCTGPV� OCIPKVWFG� QH� VJQUG� XQNWOGU�� � 7PNGUU� QP�UKVG� KPLGEVKQP� YGTG
EQPUKUVGPV�CETQUU�5VCVGU��VJKU�HCEVQT�CNQPG�YQWNF�FKUIWKUG�CP[�CRRCTGPV�EQPUKUVGPE[�KP�#2+	U�TGRQTVGF
YCUVG�FCVC���(QT�C�XCTKGV[�QH�TGCUQPU��KPENWFKPI�TGIWNCVQT[�TGSWKTGOGPVU��QP�UKVG�KPLGEVKQP�KU�PQV
NKMGN[�VQ�DG�EQPUKUVGPV�HTQO�5VCVG�VQ�5VCVG����

# 7PEGTVCKPVKGU�KP�VJG�#2+�GUVKOCVGU���FGRGPFKPI�QP�VJGKT�UGTKQWUPGUU��UWEJ�WPEGTVCKPVKGU�EQWNF�OCMG
CP[�EQPUKUVGPEKGU��GXGP�KH�VJG[�GZKUVGF��OGCPKPINGUU���#OQPI�RQUUKDNG�UQWTEGU�QH�GTTQT�

� 6JG�WUG�QH�QKN�RTQFWEVKQP�CU�VJG�GZVTCRQNCVKQP�HCEVQT���HKTUV��VJKU�FQGU�PQV�CEEQWPV�HQT�EQORNGVKQPU
CPF��CNVJQWIJ�NKOKVGF��YQTMQXGTU�QH�ICU�YGNNU���5GEQPF��VJG�GZVTGOG�KPEQPUKUVGPEKGU�COQPI�VJG
5VCVGU�KP�VJG�YCUVG�VQ�QKN�TCVKQ�ECNN�KPVQ�SWGUVKQP�VJG�WUG�QH�QKN�CU�VJG�GZVTCRQNCVKQP�HCEVQT�CV�CNN

WPNGUU�KV�KU�CUUWOGF�VJCV�VJGTG�KU�NKVVNG�QT�PQ�YKVJKP�5VCVG�XCTKCVKQP�KP�VJG�TCVKQ����6JKTF��VJG
KPEQPUKUVGPE[�KP�VJG�YCUVG�VQ�QKN�TCVKQ�CETQUU�5VCVGU�ECNNU�KPVQ�SWGUVKQP�VJG�WVKNKV[�QH�GUVKOCVKPI
YCUVG�XQNWOGU�HQT�VJG�VQVCN�7�5�

� 6JG�TGRTGUGPVCVKXGPGUU�QH�TGURQPFGPVU���VJG�UWTXG[�TGNKGU�QP�VJG�CUUWORVKQP�VJCV�TGURQPFGPVU	
YCUVG�IGPGTCVKQP�YCU�TGRTGUGPVCVKXG�QH�CNN�QRGTCVQTU�KP�C�5VCVG���6JKU�KU�PQV�PGEGUUCTKN[�VJG�ECUG�
VJG�GZVTGOG�XCTKCDKNKV[�QH�EQORNGVKQPU�CPF�YQTMQXGTU�COQPI�CPF�GXGP�YKVJKP�KPFKXKFWCN�HKGNFU
YQWNF�YGCMGP�VJKU�CUUWORVKQP���

� #EEWTCE[�CPF�EQORTGJGPUKXGPGUU�QH�UWTXG[�TGURQPUGU���VJG�UWTXG[�TGNKGU�QP�HWNN�CPF�CEEWTCVG
TGRQTVKPI�� � #OQPI� HCEVQTU� VJCV� EQWNF� CHHGEV� TGURQPFGPVU	� GUVKOCVGU� CTG� VJG� XCTKCDKNKV[� QH
EQORNGVKQPU�CPF�YQTMQXGTU��YJKEJ�EQWNF�VGPF�VQ�ECWUG�FKHHGTGPEGU�KP�QRGTCVQTU	�FCVC��VJG�HCEV
VJCV�EQORNGVKQPU�CPF�YQTMQXGTU�QHVGP�
QT�WUWCNN[��CTG�RGTHQTOGF�D[�UGTXKEG�EQORCPKGU�OC[
OCMG�CV�NGCUV�UQOG�EQORCPKGU�NGUU�CYCTG�QH�YCUVGU�IGPGTCVGF��RCTVKEWNCTN[�KH�YCUVGU�CTG�TGOQXGF
D[�VJG�UGTXKEG�EQORCP[��CPF�VJG�HCEV�VJCV�URGEKHKE�V[RGU�QH�YCUVGU�CPF�YCUVG�OCPCIGOGPV�CTG
UWDLGEV� VQ� FKHHGTGPV� TGSWKTGOGPVU� KP� FKHHGTGPV� 5VCVGU�� VJWU� CHHGEVKPI� QRGTCVQTU	� CYCTGPGUU� QH
URGEKHKE�YCUVGU�CPF�VJG�COQWPV�QH�YCUVG�FCVC�NKMGN[�VQ�JCXG�DGGP�CXCKNCDNG���#P[�QT�CNN�QH�VJGUG
EQWNF�JCXG�NGF�VQ�TGURQPFGPVU�KP�FKHHGTGPV�5VCVGU�JCXKPI�CPF�TGRQTVKPI�UWDUVCPVKCNN[�FKHHGTGPV
KPHQTOCVKQP�QP�VJGKT�YCUVG�IGPGTCVKQP�
CPF�OCPCIGOGPV��TCVGU�

6JG�FGITGG�VQ�YJKEJ�VJGUG�HCEVQTU�OC[�JCXG�CHHGEVGF�#2+	U�GUVKOCVGU�ECPPQV�DG�CUUGUUGF��DWV�CNN�QH�VJGUG

CPF�QVJGT�HCEVQTU�CTG�NKMGN[�VQ�JCXG�QRGTCVGF���+V�UJQWNF�DG�PQVGF�VJCV��IKXGP�VJG�UWTXG[�EQPUVTCKPVU��VJG�PGGF


D[�#2+�CPF�'2#��VQ�JCXG�5VCVG��CPF�PCVKQP�YKFG�GUVKOCVGU�QH�YCUVG�IGPGTCVKQP��CPF�VJG�XCTKCDKNKV[�VJCV

ENGCTN[�GZKUVU�KP�VJG�WPKXGTUG�QH�EQORNGVKQPU�CPF�YQTMQXGTU��KV�KU�PQV�ENGCT�VJCV�CP[�NKOKVGF�UWTXG[�EQWNF

JCXG�DGGP�OQTG�CEEWTCVG���0GXGTVJGNGUU��VJG�XQNWOGVTKE�GUVKOCVGU�D[�#2+�OWUV�DG�EQPUKFGTGF�CU�DGKPI�OQTG

UWIIGUVKXG�VJCP�EQORTGJGPUKXG���6JKU�UJQWNF�DG�MGRV�KP�OKPF�KP�VJG�FKUEWUUKQP�DGNQY�QP�VJG�XQNWOGU�QH

EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�VJCV�#2+�GUVKOCVGF�YGTG�OCPCIGF�D[�URGEKHKE�OGVJQFU�
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��������'2#�WUGF�VJG�6QZKEKV[�%JCTCEVGTKUVKE�.GCEJKPI�2TQEGFWTG�
6%.2��VQ�GXCNWCVG�VJG�VQZKEKV[�QH�UCORNGU�
#U�UVCVGF�KP�VJG������4GRQTV�VQ�%QPITGUU���6JG�6%.2�YCU�FGUKIPGF�VQ�OQFGN�C�TGCUQPCDNG�YQTUV�ECUG
OKUOCPCIGOGPV�UEGPCTKQ��VJCV�QH�EQ�FKURQUCN�QH�KPFWUVTKCN�YCUVG�YKVJ�OWPKEKRCN�TGHWUG�QT�QVJGT�V[RGU�QH
DKQFGITCFCDNG�QTICPKE�YCUVG�KP�C�UCPKVCT[�NCPFHKNN����6[RKECNN[��QKN�CPF�ICU�GZRNQTCVKQP�CPF�RTQFWEVKQP

'�2��YCUVGU�CTG�PQV�FKURQUGF�KP�OWPKEKRCN�NCPFHKNNU���#FFKVKQPCNN[��UNWFIG�CPF�QKN[�UCORNGU�ECP�ETGCVG
QRGTCVKQPCN�CPF�GSWKROGPV�FKHHKEWNVKGU�NGCFKPI�VQ�WPTGNKCDNG�CPCN[VKECN�TGUWNVU���6JKU�YCU�C�RTQDNGO�YKVJ�C
PWODGT�QH�'2#	U������VCPM�DQVVQO�6%.2�UCORNGU���6JGTGHQTG���=V?JKU�VGUV�OC[�PQV�TGHNGEV�VJG�VTWG�JC\CTF
QH�VJG�YCUVG�YJGP�KV�KU�OCPCIGF�D[�QVJGT�OGVJQFU��

,CPWCT[�������

#U�6CDNG������KNNWUVTCVGU��VJG�V[RGU�QH�UCORNGU�KPENWFGF�C�URGPV�EQORNGVKQP�HNWKF��URGPV�YQTMQXGT�HNWKFU�

CPF�URGPV�HTCEVWTKPI�HNWKFU�

6JGTG�YGTG�UGXGTCN�QTFGTU�QH�OCIPKVWFG�FKHHGTGPEGU�DGVYGGP�VJG�OCZKOWO�CPF�OKPKOWO�EQPEGPVTCVKQPU

QH�VJG�XCTKQWU�CPCN[VGU���#U�VJG�VCDNGU�UJQY��TGNCVKXGN[�HGY�OGVCNU�QT�QTICPKEU�YGTG�HQWPF�KP�CNN��QT�GXGP

OQUV��QH�VJG�UCORNGU���1PG�UCORNG�
5CORNG�0Q���������GZJKDKVGF�VJG�JC\CTFQWU�EJCTCEVGTKUVKE�QH�VQZKEKV[

DCUGF�QP�KVU�EQPEGPVTCVKQP�QH�NGCF���$GP\GPG�YCU�FGVGEVGF�KP�CNN�UCORNGU�CPF�TCPIGF�HTQO�����VQ�������

zI�.�KP�UKZ�UCORNGU�
CPF� �������zI�-I�KP�CPQVJGT�UCORNG�TGRQTVGF�D[�VJG�NCDQTCVQT[�KP�VJGUG�WPKVU��

6QNWGPG� UJQYGF� UKOKNCT� XCTKCDKNKV[�� � 5KZ� QH� VJG� UGXGP� UCORNGU� 
CNN� GZEGRV� 0Q�� ������� GZJKDKVGF� VJG

JC\CTFQWU�EJCTCEVGTKUVKE�QH�VQZKEKV[�HQT�DGP\GPG����0Q�QVJGT�EQPUVKVWGPV�YCU�FGVGEVGF�CV�EQPEGPVTCVKQPU�VJCV

GZEGGFGF�VJG�VQZKEKV[�EJCTCEVGTKUVKE�VJTGUJQNF�NGXGN�

6JG�YKFG�XCTKCVKQP�CETQUU�UCORNGU�KU�NKMGN[�FWG�VQ�FKHHGTGPEGU�KP�RTQEGUUGU�CPF�HQTOCVKQP�HNWKFU�CV�GCEJ

TGURGEVKXG�HCEKNKV[���1PG�UCORNG�
5CORNG�0Q����������HTCEVWTKPI�HNWKF�RWORDCEM�VCMGP�KOOGFKCVGN[�CHVGT

�DQVVQOU� WR�� HTQO� C� UQWVJYGUV� 6GZCU� QKN� RTQFWEVKQP� HCEKNKV[�� FQOKPCVGF� VJG� OCZKOWO� QDUGTXGF

EQPEGPVTCVKQPU� HQT� UGOKXQNCVKNG� QTICPKEU� DWV� PQV� HQT� XQNCVKNG�� OGVCNU�� QT� IGPGTCN� EJGOKUVT[� CPCN[VGU�

%QPEGPVTCVKQPU�TGRQTVGF�HQT�HNWKFU�
5CORNG�0Q���������VCMGP�HTQO�VJG�UCOG�YQTMQXGT�VYGNXG�JQWTU�NCVGT

JCF�FGETGCUGF�HQT�OQUV�CPCN[VGU�D[�UGXGTCN�QTFGTU�QH�OCIPKVWFG���6JG�R*�QH�VJG�HNWKFU�UCORNGF�TCPIGF�HTQO

�����HQT�RTQFWEGF�HNWKFU�EQNNGEVGF�FWTKPI�UYCDDKPI�TWPU�UJQTVN[�CHVGT�CP�CEKF�VTGCVOGPV�
5CORNG�0Q��������

WR�VQ�QXGT�����CV�UGXGTCN�YGNNU�VJCV�JCF�WPFGTIQPG�CEKF�VTGCVOGPVU�HTQO����JQWTU�VQ�UGXGTCN�FC[U�DGHQTG�

+P�CFFKVKQP��QPG�UCORNG�
5CORNG�0Q����������URGPV�YQTMQXGT�HNWKF�VCMGP�HTQO�C�PQTVJYGUV�6GZCU�HCEKNKV[�

GZJKDKVGF�VJG�JC\CTFQWU�EJCTCEVGTKUVKE�QH�KIPKVCDKNKV[�UKPEG�KVU�HNCUJRQKPV�YCU���u(�
UGG�#RRGPFKZ�%��)GPGTCN

%JGOKUVT[�6CDNG����

����� 1VJGT�#UUQEKCVGF�9QTMQXGT�CPF�%QORNGVKQP�9CUVGU

%JCTCEVGTKUVKEU�QH�FTKNNKPI�OWFU�VJCV�CTG�WUGF�CU�EQORNGVKQP�HNWKFU�
CPF�HGY�CTG�PQY�UQ�WUGF��CTG��FGUETKDGF

KP�'2#	U�4GRQTV�VQ�%QPITGUU�QP�QKN�CPF�ICU�YCUVGU�
'2#�������CPF�GNUGYJGTG�
G�I���.GWVGTOCP�GV�CN�������

'2#�������'PINGNJCTFV�GV�CN���������5KOKNCTN[��YCVGT�RTQFWEGF�FWTKPI�EQORNGVKQPU�CPF�YQTMQXGTU�CTG�CNUQ

FGUETKDGF�KP�VJG�4GRQTV�VQ�%QPITGUU�CPF�GNUGYJGTG�
CNDGKV�YKVJ�UQOG�HNWKFU�CFFKVKXGU�RTGUGPV�CU�YGNN����



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU
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6JG�EJCTCEVGTKUVKEU�QH�EQORNGVKQP�YQTMQXGT�YCUVGU�QVJGT�VJCP�HNWKFU�YGTG�PQV�GZCOKPGF�KP�FGVCKN���CU�PQVGF

RTGXKQWUN[��VJGUG�YCUVGU�CNUQ�CTG�IGPGTCVGF�D[�QRGTCVKQPU�QVJGT�VJCP�EQORNGVKQPU�CPF�YQTMQXGTU�CPF�VJG

GZVGPV�VQ�YJKEJ�EQORNGVKQPU�CPF�YQTMQXGTU�EQPVTKDWVG�VQ�VQVCN�YCUVG�XQNWOGU�QT�CHHGEV�YCUVG�EJCTCEVGTKUVKEU

EQWNF�PQV�DG�FGVGTOKPGF���+P�UWOOCT[��VJGUG�YCUVGU�CPF�EJCTCEVGTKUVKEU�EQWNF�KPENWFG�

# 2TQFWEGF�UCPF�
CPF�CP[�TGEQXGTGF�RTQRRCPVU��YQWNF�UWTHCEG�UWURGPFGF�KP�HNWKFU�CPF�EQWNF�DG
EQCVGF�YKVJ�QKN��UQNXGPVU��GOWNUKQPU��QT�QVJGT�HNWKFU���

# 2CTCHHKPU� YQWNF� DG� FKUUQNXGF� QT� UWURGPFGF� KP� TGEQXGTGF� HNWKFU� CPF� YQWNF� EQPUKUV� QH� JGCX[
J[FTQECTDQPU���
#NUQ�QH�PQVG���EQORQPGPVU�QH�UQOG�HNWKFU�HTQO�VTGCVOGPVU�QH�YGNNU�VJCV�RTQFWEG
RCTCHHKPKE�ETWFGU�YQWNF�DG� VJG�CTQOCVKE� UQNXGPVU��Z[NGPG�� VQNWGPG��GVE���VJCV�CTG�QHVGP�WUGF� VQ
TGOQXG�VJG�RCTCHHKPU��GKVJGT�DGHQTG�QVJGT�YGNN�VTGCVOGPVU�QT�CU�URGEKHKE�YQTMQXGT�QRGTCVKQPU��

# 5KOKNCTN[��UECNG�YQWNF�DG�FKUUQNXGF�QT�UWURGPFGF�KP�TGEQXGTGF�HNWKFU�QT�DG�RTGUGPV�QP�FQYPJQNG
GSWKROGPV� VJCV� KU�DTQWIJV� VQ� VJG�UWTHCEG�FWTKPI�YQTMQXGTU�� �5ECNG�OC[�RTGEKRKVCVG�QT�UGVVNG� KP
UGRCTCVQTU�CPF�QT�VTGCVOGPV�XGUUGNU�QT�TGOCKP�KP�UQNWVKQP�KP�YCVGT�QT�QKN�UVTGCOU���5QNKF�UECNGU�EQWNF
DG� EQCVGF� QT� UCVWTCVGF� YKVJ� XCTKQWU� EJGOKECNU� CU� YGNN� CU� J[FTQECTDQPU�� � 5ECNG� CNUQ�OC[� DG
TCFKQCEVKXG��CU�FKUEWUUGF�UGRCTCVGN[�DGNQY���

# %GOGPV�UNWTT[�CPF�EWVVKPIU�YQWNF�DG�2QTVNCPF�EGOGPV��CFFKVKXGU�KPENWFGF��CPF�EQWNF�EQPVCKP�UQOG
FQYPJQNG�OCVGTKCN�CPF�HNWKFU�CU�YGNN���%WVVKPIU�
G�I���HTQO�FTKNNKPI�VJTQWIJ�RNWIU��YQWNF�DG�EQCVGF
CPF�QT�RCTVKCNN[�UCVWTCVGF�YKVJ�FTKNNKPI�OWFU�QT�QVJGT�HNWKFU����

# 7UGF�HKNVGTU�YQWNF�EQPVCKP�YJCVGXGT�OCVGTKCNU�YGTG�HKNVGTGF���#OQPI�QVJGT�UQNKFU�TGOQXGF�HTQO
EQORNGVKQP�YQTMQXGT�HNWKFU��UCPF��UECNG��EGOGPV�EWVVKPIU��RCTCHHKP��GZEGUU�RTQRRCPV��CPF�ENC[U
EQWNF�DG�GZRGEVGF��CU�EQWNF�EQORQPGPVU�QH�VJG�HNWKFU�VJGOUGNXGU�
G�I���ETWFG�QKN�QT�FKGUGN��KPXGTV
GOWNUKQPU��DTKPGU����

# #URJCNVGPG�UNWFIGU�TGUWNVKPI�HTQO�VJG�TGCEVKQP�QH�CEKFU�YKVJ�QKN�CU�YGNN�CU�QKN�YCVGT�GOWNUKQPU�OC[
DG� RTQFWEGF� YKVJ� EQORNGVKQP�YQTMQXGT� HNWKFU� CPF� YQWNF� DG� EJCTCEVGTKUVKE� QH� VJG� HNWKF� CPF
HQTOCVKQP�J[FTQECTDQPU��VJG[�YQWNF�QDXKQWUN[�EQPVCKP�C�XCTKGV[�QH�QTICPKE�EQPUVKVWGPVU��KPENWFKPI
DGP\GPG��

# 4GVTKGXGF�FQYPJQNG�GSWKROGPV�
G�I���VWDWNCTU��RWORU��GVE���

0CVWTCNN[�1EEWTTKPI�4CFKQCEVKXG�/CVGTKCNU�
014/�

1H�EQPEGTP�KP�VJG�ECUG�QH�UQOG�UECNG�KU�PCVWTCNN[�QEEWTTKPI�TCFKQCEVKXG�OCVGTKCNU�
014/����5ECNG�OC[�DG

�IGPGTCVGF��CU�C�YCUVG�FWTKPI�YQTMQXGTU��GKVJGT�YKVJ�UECNG�URGEKHKE�VTGCVOGPVU�QT�KPEKFGPVCNN[�FWTKPI�QVJGT

VTGCVOGPVU��FWTKPI�EQORNGVKQP��UECNG�YQWNF�IGPGTCNN[�PQV�[GV�JCXG�RTGEKRKVCVGF�QP�FQYPJQNG�GSWKROGPV�CPF

UQ�YQWNF�PQV�DG�C�YCUVG�QH�EQPEGTP���#U�OCP[�CU�QPG�VJKTF�QH�FQOGUVKE�QKN�CPF�ICU�YGNNU�OC[�RTQFWEG�UQOG

TCFKWO�EQPVCOKPCVGF�UECNG���6JG�IGQNQIKECN�NQECVKQP�QH�VJG�QKN�TGUGTXG�CPF�VJG�V[RG�QH�RTQFWEVKQP�QRGTCVKQP

UVTQPIN[�KPHNWGPEGU�VJG�RTGXCNGPEG�QH�014/�CEEWOWNCVKQPU�
'2#�����D����

&GRGPFKPI�QP�VJG�HQTOCVKQP��VJG�OKPGTCN�UCNVU�VJCV�EQPUVKVWVG�UECNG�OC[�DG�TCFKQCEVKXG�CU�C�TGUWNV�QH�WTCPKWO

QT�VJQTKWO�CPF�VJGKT�FGEC[�RTQFWEVU�KP�VJG�HQTOCVKQP���4CFKWO�RTGUGPV�KP�VJG�HQTOCVKQP�KU�OQTG�UQNWDNG�VJCP



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

WTCPKWO�QT�VJQTKWO�CPF�OQUV�NKMGN[�VQ�DGEQOG�OQDKNK\GF�D[�VJG�NKSWKF�RJCUGU�KP�VJG�TGUGTXQKT���#U�C�)TQWR

++C�GNGOGPV��TCFKWO�
CU�TCFQP�FCWIJVGTU�4C�����CPF�4C�����YKVJ�JCNH�NKHGU�QH�������[GCTU�CPF������[GCTU�

TGURGEVKXGN[��VJG�FGEC[�RTQFWEV�QH�OQUV�EQPEGTP��DGJCXGU�KP�C�UQOGYJCV�UKOKNCT�HCUJKQP�VQ�ECNEKWO��DCTKWO

CPF� UVTQPVKWO� EQORQWPFU� CPF�� NKMG� VJQUG� EQORQWPFU�� ECP� RTGEKRKVCVG� VQ� HQTO� EQORNGZ� UWNHCVGU� QT

ECTDQPCVGU��CPF�FGRQUKV�UECNG�CPF�UNWFIG�YKVJKP�VJG�QKN�CPF�ICU�RTQFWEVKQP�GSWKROGPV���
#�TCFKWO�FCWIJVGT�

TCFQP��OC[�CNUQ�DG�RTQFWEGF��RCTVKEWNCTN[�KP�ICU�UVTGCOU�
)TKEG�������CNVJQWIJ��YKVJ�C�JCNH�NKHG�QH����

FC[U��TCFQP�EQPVCOKPCVGF�GSWKROGPV�FQGU�PQV�NKMGN[�RQUG�C�YCUVG�FKURQUCN�RTQDNGO�
'2#�����D���

#U�RTQFWEGF�HTQO�VJG�YGNN�FWTKPI�CPF�HQNNQYKPI�YQTMQXGTU��UECNG�EQWNF�DG�FKUUQNXGF�QT�UWURGPFGF�KP�CEKF

QT�QVJGT�HNWKFU�CPF�YQWNF�DG�EJCTCEVGTK\GF�D[�KVU�DCUKE�UVTWEVWTG�
G�I���UWNHCVGU��UKNKECVGU��CPF�ECTDQPCVGU

QH�DCTKWO��ECNEKWO��UVTQPVKWO����5ECNG�OC[�CNUQ�DG�RTGUGPV�QP�FQYPJQNG�VWDKPI�CPF�GSWKROGPV�TGOQXGF��

CPF� FGUVKPGF� HQT� FKURQUCN�� TGWUG�� TGENCOCVKQP�� QT� TGRCKT� �� FWTKPI� FQYPJQNG� TGRCKT� CPF� OCKPVGPCPEG

QRGTCVKQPU���5ECNG�FKUUQNXGF�QT�UWURGPFGF�KP�YQTMQXGT�HNWKFU�
QT��PQV�TGNGXCPV�VQ�VJKU�TGRQTV��KP�RTQFWEGF

YCVGT��OC[�RTGEKRKVCVG�QT�UGVVNG�KP�VJG�DQVVQO�QH�VCPMU�QT�VTGCVOGPV�XGUUGNU��RKVU��CPF�QVJGT�UVQTCIG�QT

FKURQUCN�WPKVU���#U�C�TGUWNV��UNWFIGU�CPF�DQVVQOU�OC[�CNUQ�EQPVCKP�014/�CU�C�TGUWNV�QH�YQTMQXGTU���

.KVVNG�QT�PQ�KPHQTOCVKQP�YCU�QDVCKPGF�QP�VJG�OGCPU�D[�YJKEJ�014/�EQPVCKPKPI�UECNG�KP�VJG�XCTKQWU�UVWFKGU

YCU�DTQWIJV� VQ� VJG�UWTHCEG� 
K�G��� KP� UECNG�URGEKHKE�QT�QVJGT� VTGCVOGPV��� �1PG�UVWF[�UWIIGUVGF� VJCV� KV� KU

RQUUKDNG�VQ�TGFWEG�VJG�COQWPV�QH�014/�UQNKFU�FGRQUKVGF�QP�RTQFWEVKQP�GSWKROGPV�D[�TGFWEKPI�VJG�UECNG

HQTOCVKQP���6JG�FTKXKPI�HQTEGU�HQT�014/�UECNG�RTGEKRKVCVKQP�KP�YGNNU�KU�VJG�VGORGTCVWTG�CPF�RTGUUWTG

EJCPIGU�TGUWNVKPI�HTQO�RTQFWEVKQP���	5SWGG\KPI	�CPF�UWTHCEG�KPLGEVKQP�QH�UECNG�KPJKDKVQT�EJGOKECNU�KPVQ

RTQFWEKPI�TGUGTXQKTU�CTG�TGEQOOGPFGF�RTQEGFWTGU�HQT�VTGCVKPI�CPF�EQPVTQNNKPI�UECNG���6JG�OQUV�GHHGEVKXG

UECNG� KPJKDKVQT� GXCNWCVGF� KP� VJG� NCDQTCVQT[� YCU� VJG� RJQURJKPQRQN[�ECTDQZ[NCVG� 
1FFQ� GV� CN�� ������

*QYGXGT��VJKU�UVWF[�FKF�PQV�CFFTGUU�014/�ECTT[QXGT�KP�VJG�NKSWKF�UVTGCO�QT�KVU�HKPCN�FKURQUKVKQP�

�

#2+�EQPFWEVGF�C�UWTXG[�QH�014/�QEEWTTGPEG�KP�QKN�CPF�ICU�QRGTCVKQPU��� KP�IGPGTCN�� VJG�)WNH�%QCUV�

PQTVJGCUV�6GZCU��UQWVJGCUV�+NNKPQKU��CPF�UQWVJGTP�-CPUCU�YGTG�VJG�CTGCU�VJCV�UJQYGF�VJG�JKIJGUV�GSWKROGPV

TGCFKPIU��CNVJQWIJ�OCP[�CTGCU�UJQYGF�NGXGNU�QH�UQOG�EQPEGTP�
#2+�����C����+P�C�VJKTVGGP�5VCVG�UWTXG[��WR

VQ����RGTEGPV�QH�RTQFWEVKQP�YGNNU�KP�/KUUKUUKRRK�YGTG�TGRQTVGF�VQ�JCXG�014/��EQORCTGF�VQ�PQPG�QT�C�HGY

KP� %QNQTCFQ�� 5QWVJ�&CMQVC�� CPF�9[QOKPI� 
/E#TVJWT� ������ EKVGF� KP� '2#� ����D��� � 6GP� RGTEGPV� QH

/KUUKUUKRRK�YGNNU�YGTG�GUVKOCVGF�VQ�JCXG�UECNG�YKVJ�GNGXCVGF�TCFKWO�EQPEGPVTCVKQPU�
EKVGF�KP�'2#�����D��

#P�GZCORNG�YCU�DCTKWO�UWNHCVG�UECNG�KP�RTQFWEVKQP�VWDKPI�KP�C�/KUUKUUKRRK�YGNN��VJKU�YCU�HQWPF�KP������VQ

EQPVCKP�������R%K�I�QH�TCFKWO�����CPF�������R%K�I�QH�VJQTKWO�����EQ�RTGEKRKVCVGF�KP�VJG�UECNG�OCVTKZ


'2#�����D����

6JG�JKIJGT�TCFKCVKQP�NGXGNU�CTG�V[RKECNN[�HQWPF�ENQUGT�VQ�VJG�YGNNJGCF��4CFKWO�EQPEGPVTCVKQPU�KP�UGRCTCVQTU

YGTG�HQWPF�VQ�DG�C�HCEVQT�QH�VGP�NGUU�VJCP�VJQUG�HQWPF�CV�VJG�YGNNJGCF���014/�UECNG�FGRQUKVU�QP�YGNNJGCF

GSWKROGPV�JCXG�EQPEGPVTCVKQPU�TCPIKPI�HTQO�QPG�VJQWUCPF�VQ�VGPU�QH�VJQWUCPFU�R%K�I��UECNG�FGRQUKVU�KP

UGRCTCVQTU�TCPIG�HTQO�QPG�VQ�QPG�VJQWUCPF�R%K�I��CPF�VJG�TCFKWO�KP�UNWFIGU�KP�VCPMU�CTG�IGPGTCNN[�CTQWPF

���R%K�I��C�TGFWEVKQP�QH�WR�VQ�CP�QTFGT�QH�OCIPKVWFG���6JG�JKIJGUV�EQPEGPVTCVKQPU�QH�TCFKWO�CTG�V[RKECNN[

HQWPF�KP�JCTF�UECNG�FGRQUKVU�VJCV�HQTO�QP�VJG�KPUKFGU�QH�RKRGU�CPF�XCNXGU�
'2#�����D��
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5ECNGU� TGOQXGF� HTQO� XCTKQWU� V[RGU� QH� GSWKROGPV� KP� #DGTFGGP�� 5EQVNCPF�� CPF� #OGNKC�� .QWKUKCPC�

FGOQPUVTCVGF�VJG�HQNNQYKPI�TCFKWO�CEVKXKV[�NGXGNU�
4GGF�GV�CN��������

# 5ECNGU�HTQO�FQYPJQNG�CUUGODNKGU�TCPIGF�HTQO����VQ�������R%K�I��YKVJ�C�OGCP�QH������

# 5ECNGU�HTQO�FQYPJQNG�RWORU�TCPIGF�HTQO����VQ��������R%K�I��YKVJ�C�OGCP�QH������

# 5ECNG�HTQO�VWDKPI�TCPIGF�HTQO����VQ�������R%K�I��YKVJ�C�OGCP�QH���������

5NWFIGU�HTQO�7�5��QKN�RTQFWEVKQP�UGRCTCVQTU�
VJG�CTGC�QH�VJG�7�5��YCU�PQV�FGUETKDGF��DWV�VJG�EQPVGZV�QH�VJG

CTVKENG�YQWNF�UWIIGUV�.QWKUKCPC��UJQYGF�TCFKWO�CEVKXKV[�NGXGNU�TCPIKPI�HTQO�������VQ��������R%K�I��CPF

UNWFIGU�HTQO�ICU�UGRCTCVQTU�UJQYGF�RQNQPKWO�CEVKXKV[�QH�����VQ�����R%K�I�
4GGF�GV�CN����������

+P�������'2#	U�1HHKEG�QH�9CVGT�QDVCKPGF�C�UCORNG�FGUETKDGF�CU�RTQFWEGF�UCPF�HTQO�C�YQTMQXGT�QH�CP�QKN

YGNN�KP�EQCUVCN�.QWKUKCPC���6JKU�UCORNG�YCU�CPCN[\GF�HQT�TCFKQPWENKFGU�QPN[���4GUWNVU�CTG�UJQYP�KP�6CDNG

�������6JKU�UCORNG�GZEGGFGF�VJG�2TKOCT[�/%.�HQT�TCFKWO�����
����R%K�.��CPF�TCFKWO�����
�����R%K�.��

#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�


7�5��'2#��,CPWCT[�������

6#$.'��������'2#������5CORNKPI�2TQITCO��

&GVGEVGF�4CFKQPWENKFGU

4CFKQPWENKFG

5CPF�HTQO�9GNN�9QTMQXGT


������

R%K�.

.'#&���� ����

4#&+7/���� ���

4#&+7/���� ����
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(+)74'�������2GTEGPVCIGU�CPF�8QNWOGU�QH�%QORNGVKQP�CPF�9QTMQXGT�(NWKFU�

/CPCIGF�7UKPI�8CTKQWU�/GVJQFU


5174%'���#2+������

�����6;2+%#.�9#56'�/#0#)'/'06�/'6*1&5�

��� 18'48+'9

#U�FKUEWUUGF�KP�%JCRVGT����VJG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�CUUQEKCVGF�YCUVG�UWTXG[�
#2+�������KU�VJG�QPN[

EQORTGJGPUKXG�GZCOKPCVKQP�QH�VJG�OGCPU�D[�YJKEJ�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CTG�OCPCIGF�KP�VJG

7PKVGF� 5VCVGU�� � +P� VJG� UWTXG[�� TGURQPFGPVU� TGRQTVGF� VJG� XQNWOGU� QH� HNWKFU�OCPCIGF� D[� VJG� HQNNQYKPI

OGVJQFU�

# 4GE[ENKPI�TGWUG���TGE[ENGF�VJTQWIJ�ETWFG�QKN�TGENCKOGTU�QT�TGVWTPGF�VQ�UGTXKEG�EQORCPKGU���(NWKFU
TGVWTPGF�VQ�UGTXKEG�EQORCPKGU�OC[�QT�OC[�PQV�CEVWCNN[�DG�TGWUGF�QT�TGE[ENGF��UKPEG�VJG�UGTXKEG
EQORCPKGU�OC[�UKORN[�TGOQXG�VJGO�HQT�QHH�UKVG�FKURQUCN�
G�I���KPLGEVKQP��

# 4QCFURTGCFKPI

# .CPFURTGCFKPI

# 'XCRQTCVKQP�CPF�QVJGT�QP�
UKVG�RKVU

# 1P�UKVG�DWTKCN

# 5WTHCEG�FKUEJCTIG

# 1HH�UKVG� EQOOGTEKCN
HCEKNKVKGU�
KPENWFKPI�QHH�UKVG
KPLGEVKQP�

# 1VJGT����KPLGEVKQP��YCU�PQV
C�UWTXG[�ECVGIQT[�CPF�#2+
KPFKECVGF� VJCV� QP�UKVG
KPLGEVKQP� YCU� QHVGP
TGRQTVGF� WPFGT� �1VJGT��
DWV� VJGUG� XQNWOGU� YGTG
GZENWFGF� HTQO� UWTXG[
TGUWNVU���

6JG� RGTEGPVCIGU� CPF� XQNWOGU� QH

EQORNGVKQP� CPF� YQTMQXGT� HNWKFU

OCPCIGF�D[�GCEJ�QH�VJGUG�OGVJQFU

CTG�UJQYP�KP�(KIWTG�������#U�ECP�DG�UGGP��VJG�XQNWOG�UGPV�VQ�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU�CEEQWPVGF�HQT

PGCTN[����RGTEGPV�QH�VJG�VQVCN���#NVJQWIJ�PQV�GZRNKEKVN[�UVCVGF�D[�#2+��KV�KU�NKMGN[�VJCV�VJG�NCTIGUV�RCTV�QH�VJKU

XQNWOG�KU�UGPV�VQ�QHH�UKVG�%NCUU�++�WPFGTITQWPF�KPLGEVKQP�EQPVTQN�
7+%��YGNNU��KP�CP�GEQPQOKE�CPCN[UKU

RGTHQTOGF�HQT�#2+��'46�
������CUUWOGF�VJKU��HQT�GZCORNG���#U�PQVGF�RTGXKQWUN[��WUKPI�#2+�FCVC�CPF

CUUWORVKQPU�KP�C�TGRQTV�RTGRCTGF�HQT�#2+�
'46��������VJG�XQNWOG�KPLGEVGF�KP�QP�UKVG�YGNNU�YQWNF�DG�QXGT
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(+)74'�������2GTEGPVCIGU�QH�6QVCN�7�5��8QNWOGU�QH�%QORNGVKQP

CPF�9QTMQXGT�(NWKFU�)GPGTCVGF��D[�5VCVG������


5174%'���#2+������

�����������DCTTGNU��QXGT�VYKEG�VJG

XQNWOG� QH� HNWKFU�OCPCIGF� KP� CNN

QVJGT�YC[U�EQODKPGF�
'46�������

-GGRKPI� VJKU� KP� OKPF�� CPF

PQVYKVJUVCPFKPI� CP[� QVJGT

NKOKVCVKQPU� QP� VJG� #2+� FCVC� 
UGG

%JCRVGT�����VJG�TGUWNVU�QH�VJG�#2+

UWTXG[� TGOCKP� KPUVTWEVKXG� QH� VJG

V[RGU� QH� YCUVG� OCPCIGOGPV

OGVJQFU� WUGF� CPF� CV� NGCUV� VJG

CRRTQZKOCVG� RTQRQTVKQPU� 
KH� PQV

XQNWOGU�� VJCV� OC[� DG� OCPCIGF

WU KPI� URGE K H KE � OGVJQFU�

#EEQTFKPIN[��VJG[�CTG�FKUEWUUGF�KP

UQOG�FGVCKN�KP�UGEVKQP�����DGNQY�

(KIWTG�����UJQYU�VJG�XQNWOGU�QH

EQORNGVKQP� CPF� YQTMQXGT� HNWKFU

GUVKOCVGF�D[�#2+�VQ�DG�IGPGTCVGF

CPF�OCPCIGF�KP�KPFKXKFWCN�5VCVGU�

#U� UJQYP��1MNCJQOC� CPF�6GZCU

FQOKPCVG� VJG� RGTEGPVCIGU�� � #2+

GUVKOCVGF�VJCV�QXGT����RGTEGPV�QH�CNN�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�YGTG�OCPCIGF�KP�VJGUG�5VCVGU�CNQPG


GZENWFKPI��QH�EQWTUG��VJQUG�HNWKFU�KPLGEVGF�QP�UKVG����6JG�GZENWUKQP�QH�XQNWOGU�KPLGEVGF�KP�QP�UKVG�YGNNU�CPF

QVJGT�WPEGTVCKPVKGU�FGUETKDGF�KP�%JCRVGT���OCMG�VJG�5VCVG�XQNWOGU�UWURGEV�CV�DGUV���+P�IGPGTCN��VJG�#2+�FCVC

UGGO�OQTG�WUGHWN�HQT�FKUEWUUKPI�YCUVG�OCPCIGOGPV��PQV�YCUVG�XQNWOGU��

6JG�XCTKQWU�OCPCIGOGPV�OGVJQFU��CPF�DTKGH�FKUEWUUKQPU�QH�VJG�RQVGPVKCN�GPXKTQPOGPVCN�KORCEVU�CTKUKPI�HTQO

VJG� WUG� QH� UWEJ� OGVJQFU� HQT� EQORNGVKQP� CPF� YQTMQXGT� YCUVGU�� CTG� FKUEWUUGF� KP� UGEVKQP� ���� DGNQY�

(QNNQYKPI�VJKU��UKPEG�PCVWTCNN[�QEEWTTKPI�TCFKQCEVKXG�OCVGTKCNU�
014/��CTG�C�URGEKCN�ECUG��UGEVKQP����

RTQXKFGU�C�DTKGH�QXGTXKGY�QH�014/�YCUVG�OCPCIGOGPV���
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&CVC�HTQO�QPG�VCDNG�KU�FKUEWUUGF�TGRGCVGFN[�KP�VJKU�UGEVKQP�CPF�DGCTU�UQOG�KPVTQFWEVKQP���6CDNG�����UJQYU

VJG�RGTEGPVCIGU�QH�HNWKFU�YKVJKP�GCEJ�5VCVG�VJCV�YGTG�GUVKOCVGF�D[�#2+�VQ�DG�OCPCIGF�D[�XCTKQWU�OGVJQFU�

6JKU�VCDNG��HQT�GZCORNG��UJQYU�VJCV������RGTEGPV�QH�CNN�EQORNGVKQP�YQTMQXGT�HNWKFU�KP�%CNKHQTPKC�YGTG

TGE[ENGF�TGWUGF������RGTEGPV�QH�6GZCU�HNWKFU�YGTG�TGE[ENGF�TGWUGF��CPF�UQ�QP���6JG�5VCVGU�UJQYP�CTG�VJQUG

HQT�YJKEJ�#2+�RTQXKFGF�YCUVG�OCPCIGOGPV�FCVC�� �#NUQ�KPUVTWEVKXG�YQWNF�JCXG�DGGP�FCVC� VJCV�UJQYGF

RGTEGPVCIGU��CETQUU�CNN�5VCVGU��QH�HNWKFU�OCPCIGF�YKVJKP�GCEJ�5VCVG�D[�GCEJ�OGVJQF���*QYGXGT��DGECWUG�VJG

#2+�GUVKOCVGU�YGTG�FGTKXGF�KPFGRGPFGPVN[�HQT�GCEJ�5VCVG�CPF�HQT�VJG�7�5��CU�C�YJQNG��VJG[�ECPPQV�DG

UWOOGF�CETQUU�OGVJQFU�
HQT�GZCORNG��#2+�GUVKOCVGF�VJCV��HQT�VJG�7�5��CU�C�YJQNG���������DCTTGNU�QH

EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�DWTKGF�QP�UKVG��JQYGXGT��KH�QP�UKVG�DWTKCN�VQVCNU�HQT�VJG����5VCVGU�HQT�YJKEJ

#2+�FGTKXGF�KPFGRGPFGPV�GUVKOCVGU�CTG�CFFGF�� VJG�VQVCN�EQOGU�VQ�QXGT���������DCTTGNU��OQTG�VJCP�VJG

0CVKQPCN�VQVCN����

6JG�HQNNQYKPI�UWDUGEVKQPU�FGUETKDG�GCEJ�QH�VJG�YCUVG�OCPCIGOGPV�OGVJQFU�KFGPVKHKGF�CU�DGKPI�WUGF�HQT

EQORNGVKQP�CPF�YQTMQXGT�HNWKFU���1VJGT�PQPHNWKF�EQORNGVKQP�YQTMQXGT�YCUVGU�CTG�CNUQ�FKUEWUUGF�DTKGHN[�

#NUQ�KPENWFGF�CTG�DTKGH�FKUEWUUKQPU�QH�VJG�WUG�QH�VJG�OGVJQFU�KP�XCTKQWU�5VCVGU��CU�TGRQTVGF�KP�6CDNG�����

����� 4GE[ENKPI�CPF�4GWUG

#2+�GUVKOCVGF�VJCV�QPN[�CDQWV�HQWT�RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TGE[ENGF�QT�TGWUGF�KP������

+PKVKCNN[��VJKU�YQWNF�UGGO�UWTRTKUKPIN[�NQY��DWV�UKPEG�HNWKFU�KPVTQFWEGF�VQ�RTQFWEVKQP�NKPGU�YGTG�GZENWFGF


UGG�PQVGU�KP�6CDNGU�����HQT�VJG�FGHKPKVKQP�#2+�WUGF�KP�VJG�UWTXG[���KV�DGEQOGU�NGUU�UWTRTKUKPI���4GNCVKXGN[

HGY�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�YQWNF�DG�UGPV�VQ�ETWFG�QKN�TGENCKOGTU��GZEGRV�RQUUKDN[�ETWFG�QKNU�VJCV

CTG�WUGF�CU�HNWKFU�CPF�VJCV�DGEQOG�GZEGUUKXGN[�EQPVCOKPCVGF��CU�C�TGUWNV��VJG�ECVGIQT[�KU�NKMGN[�VQ�KPENWFG

OQUVN[�VJQUG�HNWKFU�CEVWCNN[�TGWUGF�D[�QRGTCVQTU�CPF�VJQUG�TGVWTPGF�VQ�UGTXKEG�EQORCPKGU���+V�KU�PQV�MPQYP

KH�VJKU�KPENWFGU�WPWUGF�HNWKFU�VJCV�CTG�TGOQXGF�D[�UGTXKEG�EQORCPKGU�YJGP�VJG[�HKPKUJ�YGNN�EQORNGVKQPU�QT

YQTMQXGTU�CPF�NGCXG�VJG�UKVG���#U�PQVGF�CDQXG��CV�NGCUV�UQOG�QH�VJG�HNWKFU�TGVWTPGF�VQ�UGTXKEG�EQORCPKGU

CTG�NKMGN[�VQ�DG�FKURQUGF�QH�TCVJGT�VJCP�TGWUGF���5RGEKCNV[�HNWKFU��KPENWFKPI�YGKIJVGF�DTKPGU�CPF�QKN�DCUGF

OWFU�HNWKFU��CTG�OQTG�NKMGN[�VQ�DG�TGWUGF�VJCP�CTG�QVJGT�HNWKFU�
#2+�����C����%JCRVGT���CNUQ�FKUEWUUGU�TGWUG

CPF�TGE[ENKPI�

(NWKFU�KP�UGXGTCN�5VCVGU�YGTG�TGE[ENGF�TGWUGF�OQTG�VJCP�QPG�YQWNF�GZRGEV�DCUGF�QP�VJG�0CVKQPCN�CXGTCIG


HQWT�RGTEGPV��CPF�QP�VJG�5VCVGU	�VQVCN�HNWKF�IGPGTCVKQP���VJGUG�KPENWFG�%CNKHQTPKC�
���RGTEGPV�QH�VJG�5VCVG	U

VQVCN���(NQTKFC�
���RGTEGPV�QH�C�NQY�VQVCN���-CPUCU�
�����RGTEGPV���.QWKUKCPC�
�����QH�C�UWTRTKUKPIN[�NQY

VQVCN��IKXGP�VJG�5VCVG	U�RTQFWEVKQP���/KEJKICP�
����RGTEGPV�QH�C�XGT[�NQY�VQVCN���CPF�9[QOKPI�
���RGTEGPV��

+P� RCTV� DGECWUG� QH� WPEGTVCKPVKGU� KP� VJG� FCVC�� PQ� ENGCT� TGCUQPU� CTG� GXKFGPV�� � +P� EQPVTCUV��#2+� FCVC� HQT

1MNCJQOC� KPFKECVG� C� NQYGT� RGTEGPVCIG� VJCP� GZRGEVGF�� � QPN[� ���� RGTEGPV� QH� 1MNCJQOC� HNWKFU� YGTG

TGE[ENGF�TGWUGF�EQORCTGF�VQ�VJG�HQWT�RGTEGPV�0CVKQPCN�HKIWTG���#ICKP��VJG�TGCUQPU�CTG�PQV�ENGCT��DWV�CTG

NKMGN[�TGNCVGF�VQ�VJG�XGT[�JKIJ�RGTEGPVCIG�QH�5VCVG�HNWKFU�VJCV�CTG�OCPCIGF�
RTKOCTKN[�D[�KPLGEVKQP��KP�QHH�UKVG

HCEKNKVKGU���
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7�5��'2#��,CPWCT[�������

6#$.'�������9CUVG�/CPCIGOGPV�2TCEVKEGU��$[�5VCVG��7UGF�HQT�9QTMQXGT�CPF�%QORNGVKQP�(NWKFU�������C

5VCVG

7�5� 8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�QH�&KURQUCN�E

6QVCN
/CPCIGF

DDN��D

�
#- %# (. -5 .# /+

DDNU � DDNU � DDNU � DDNU � DDNU � DDNU �

4GE[ENG�4G�WUG�F ������� ���� � ��� ������ ���� ����� ���� ������ ���� ������ ���� ��� �����

4QCFURTGCF ������ ���� � ��� ��� ��� � ��� ������ ���� � ��� � ���

.CPFURTGCF ������� ���� � ��� � ��� � ��� � ��� � ��� � ���

2KV�G ������� ���� ����� ����� ����� ��� ��� ���� ������ ���� ����� ���� � ���

1P�UKVG�DWTKCN ������ ���� � ��� ����� ��� � ��� ������ ���� � ��� � ���

1HH�UKVG�H ��������� ����� � ��� ������� ���� � ��� ������ ���� ������ ���� � ���

1VJGT ������� ���� � ��� ����� ��� � ��� � ��� ��� ��� � ���

616#.5 ��������� ������ ����� ����� ������� ����� ����� ����� ������� ����� ������ ����� ��� �����

5VCVG

8QNWOG�)GPGTCVGF�
DDN��CPF�2GTEGPVCIG�&KURQUGF��D[�/GVJQF�E

0/ 1- 6: 9;

DDNU � DDNU � DDNU � DDNU �

4GE[ENG�4G�WUG�F ��� ��� ������ ��� ������ ��� ������ ����

4QCFURTGCF � ��� � ��� ������ ��� ��� ���

.CPFURTGCF � ��� � ��� ������ ��� � ���

2KV�G ����� ��� ������ ��� ������� ��� ������ ����

1P�UKVG�DWTKCN ��� ��� ������ ��� ������ ��� ����� ���

1HH�UKVG�H ������� ���� ��������� ���� ��������� ���� ������ ����

1VJGT � ��� ������� ��� �������I ��� � ���

616#.5 ������� ����� ��������� ����� ��������� ����� ������ �����
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#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[�������

6#$.'�������9CUVG�/CPCIGOGPV�2TCEVKEGU��$[�5VCVG��7UGF�HQT�9QTMQXGT�CPF�%QORNGVKQP�(NWKFU������ �C


EQPVKPWGF�

016'5�
C +P�EQPFWEVKPI�VJG�UWTXG[��#2+�WUGF�VJG�HQNNQYKPI�FGHKPKVKQP�QH�YQTMQXGT�EQORNGVKQP�YCUVGU����9QTMQXGT��UYCDDKPI��WPNQCFKPI�CPF
EQORNGVKQP�HNWKFU�KPENWFG�VJQUG�HNWKFU�TGEQXGTGF�HTQO�C�YGNNDQTG�VJCV�CTG�PQV�TGEQODKPGF�YKVJ�VJG�RTQFWEVKQP�UVTGCO���6JG[�KPEN WFG
URGPV�CEKF�QT�UVKOWNCVKQP�HNWKFU�CPF�UYCD�VCPM�HNWKFU�UGPV�FKTGEVN[�VQ�FKURQUCN���6JG[�GZENWFG�HNWKFU�UGPV�FQYP�HNQY�NKPGU��JCW NGF�VQ
HKGNF�DCVVGTKGU�QT�02&'5�RGTOKVVGF�RKVU�DGECWUG�VJGUG�HNWKFU�CTG�ECRVWTGF�KP�QVJGT�YCUVG�ECVGIQTKGU�QT�WPFGT�YCVGT�FKURQUCN
UVCVKUVKEU����

D 6QVCN�7�5��KPENWFGU�#<��+0��-;��/1��08��0;��1*��2#��5&��60��CPF�8#���6QVCNU�HQT�VJGUG�5VCVGU�ECPPQV�DG�ECNEWNCVGF�
KPFKXKFWCNN[�QT�EQNNGEVKXGN[��UKPEG�VJG�XCNWGU�HQT�GCEJ�TGRQTVGF�5VCVG�CPF�HQT�VJG�VQVCN�7�5��CTG�KPFGRGPFGPV�UVCVKUVKECN�GUVKO CVGU�OCFG
D[�#2+�CPF�CTG�VJGTGHQTG�PQV�CFFKVKXG�CETQUU�5VCVGU���6QVCN�7�5��CNUQ�KPENWFGU�VQVCNU�HQT�#.��#-��%1��+.��/5��/6��0'��0&��86�
CPF�98��HQT�YJKEJ�#2+�TGRQTVGF�VQVCN�XQNWOGU�DWV�PQV�XQNWOGU�OCPCIGF�D[�URGEKHKE�OGVJQFU���

E +P�CFFKVKQP�VQ�VJG�FKURQUKVKQP�ECVGIQTKGU�UJQYP��#2+�TGRQTVGF�VJCV�������DCTTGNU�YGTG��UWTHCEG�FKUEJCTIGF���0QPG�YGTG�TGRQTVGF �CU
DGKPI�KPEKPGTCVGF�QT�DWTPGF�CU�HWGN���1P�NGCUG�KPLGEVKQP�KP�%NCUU�++�7+%�YGNNU�YCU�TGRQTVGF�KP�VJG�VQVCN�XQNWOGU�QH�RTQFWEGF�YC VGT�KP
2CTV�+�QH�VJG�#2+�UWTXG[�CPF�YGTG�PQV�TGRQTVGF�UGRCTCVGN[�CU�YQTMQXGT�EQORNGVKQP�YCUVGU���1HH�NGCUG�7+%�KPLGEVKQP�YCU�VQ�DG
ECRVWTGF�D[�VJG��QHH�UKVG�EQOOGTEKCN�ECVGIQT[���CNVJQWIJ�VJKU�YCU�PQV�GZRNKEKVN[�UVCVGF�D[�#2+���'46�
�������CU�FKUEWUUGF�KP�EJCRVGT
���WUGF�#2+�FCVC�CPF�CUUWORVKQPU�VQ�GUVKOCVG�VJG�VQVCN�XQNWOGU�QH�HNWKFU�IGPGTCVGF��QP�UKVG�KPLGEVKQP�YQWNF�EQOG�VQ�QXGT�����������
DCTTGNU���+V�UJQWNF�DG�PQVGF�VJCV�VJG�RGTEGPVCIGU�UJQYP�CTG�VJG�RGTEGPVCIGU�OCPCIGF�WUKPI�VJG�URGEKHKE�OCPCIGOGPV�OGVJQFU���

F #U�FGHKPGF�D[�#2+����UVQTCIG�HQT�TGWUG��QT��TGVWTPGF�VQ�UGTXKEG�EQORCP[��
G #U�FGHKPGF�D[�#2+����GXCRQTCVKQP�RKVU��QT�QVJGT��QP�UKVG�RKVU�
H 1HH�UKVG�EQOOGTEKCN�HCEKNKV[��RTGUWOCDN[�KPENWFKPI�QHH�UKVG�KPLGEVKQP�
UGG�PQVG�E�CDQXG��
I #2+�TGRQTVU����QH�VJGUG�DCTTGNU�YGTG�KPEKPGTCVGF�

5174%'� #OGTKECP�2GVTQNGWO�+PUVKVWVG��������&CVC�QP�SWCPVKVKGU�QH�YQTMQXGT�EQORNGVKQP�YCUVGU�VCMGP�HTQO�UQWTEG���2GTEGPVCIGU�CTG
ECNEWNCVGF�



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

����� 4QCFURTGCFKPI

4QCFURTGCFKPI�TGHGTU�VQ�VJG�CRRNKECVKQP�QH�TQCF�OKZGU�QT�RCXKPI�OCVGTKCNU�HQTOWNCVGF�YKVJ�CURJCNVKE�VCPM

DQVVQOU�CPF�QKN[�FGDTKU��CPF�VQ�VJG�CRRNKECVKQP�QH�EGTVCKP�QKNHKGNF�NKSWKF�YCUVGU�UWEJ�CU�KP�VJG�ECUG�QH�TQCF

QKNKPI���4QCFURTGCFKPI�KU�QHVGP�NKOKVGF�VQ�NGCUG�TQCFU�CPF�HCTO�NCPGU�YJKEJ�CTG�V[RKECNN[�WPRCXGF���+P�UWEJ

KPUVCPEGU��CPF�YJGP�EQPFWEVGF�KP�CEEQTFCPEG�YKVJ�5VCVG�TGSWKTGOGPVU��TQCFURTGCFKPI�ECP�DG�EQPUKFGTGF�C

DGPGHKEKCN�WUG�QH�C�OCVGTKCN�VJCV�YQWNF�QVJGTYKUG�TGSWKTG�FKURQUCN���8CTKQWU�QKNHKGNF�YCUVGU�OC[�DG�CRRNKGF

VQ�TQCFU�
KH�RGTOKVVGF�D[�5VCVG�TGIWNCVKQPU��CU�FWUV�UWRRTGUUCPVU��CU�UWTHCEG�FGKEGTU��QT�UKORN[�HQT�FKURQUCN�

%QORNGVKQP� CPF� YQTMQXGT� HNWKFU� OC[� DG� UVQTGF� KP� VCPMU� QT� RKVU� 
RGTJCRU� CHVGT� RCUUKPI� VJTQWIJ

UGRCTCVQTU�VTGCVGTU�� RTKQT� VQ� TQCFURTGCFKPI� QT� OC[� DG� FKXGTVGF� FKTGEVN[� VQ� VCPM� VTWEMU� HQT� URTGCFKPI�

0CVKQPCNN[��#2+�GUVKOCVGF�VJCV�NGUU�VJCP�VYQ�RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TQCFURTGCF�KP

�������6YQ�5VCVGU�CEEQWPVGF�HQT�OQUV�QH�VJG�TQCFURTGCF�HNWKFU���-CPUCU��YJGTG������RGTEGPV�QH�VJG�5VCVG	U

HNWKFU�YGTG�TQCFURTGCF��CPF�6GZCU��YJGTG�����RGTEGPV�YGTG�TQCFURTGCF�
KV�UJQWNF�DG�PQVGF�VJCV�VJKU�KU����

RGTEGPV�QH�VJG�NCTIGUV�5VCVG�HNWKF�VQVCN����6JG�#2+�UWTXG[�FKF�PQV�FKUVKPIWKUJ�DGVYGGP�TQCFURTGCFKPI�QP

RTKXCVG�
K�G���QP�NGCUG��CPF�RWDNKE�TQCFU���#2+�TGEQOOGPFU�C�R*�TCPIG�HTQO���VQ���HQT�TQCFURTGCF�YCUVGU�

&GWGN�
������TGEQOOGPFGF��VJTGUJQNF�IWKFCPEG�XCNWGU��HQT�YCUVG�UQKN�OKZVWTGU�HQT�NCPF�FKURQUCN��KPENWFKPI

TQCFURTGCFKPI�� QH� GZRNQTCVKQP� CPF� RTQFWEVKQP� YCUVGU�� � GNGEVTQEQPFWEVKXKV[��� �� OOJQU�EO�� UQFKWO

CFUQTRVKQP�TCVKQ�������GZEJCPIGCDNG�UQFKWO�RGTEGPVCIG�HQT�UCNKPKV[������RGTEGPV��CPF�QKN�CPF�ITGCUG��

��RGTEGPV���&GWGN�YCU�GZCOKPKPI�UCNKPKV[�CPF�J[FTQECTDQPU��PQV�OGVCNU�QT�QTICPKE�EQPUVKVWGPVU�VJCV�OKIJV

DG�RTGUGPV�KP�EQORNGVKQP�YQTMQXGT�HNWKFU���

#V� VJG� %QNF� .CMG� 2TQFWEVKQP� 2TQLGEV�� 'UUQ� 4GUQWTEGU� %CPCFC� .VF�� TGSWKTGU� VJCV� �QKN� UCPF� YCUVG�


RTGFQOKPCPVN[�DKVWOGP��HKPG�UCPF��CPF�YCVGT�=YJKEJ�ECP�DG�YQTMQXGT�YCUVGU?��JCXG�C�R*�HTQO�����VQ�����

EJNQTKFG�NGUU�VJCP�������RRO��CPF�RJGPQNU�NGUU�VJCP�������RRO�DGHQTG�VJG[�CTG�WUGF�CU�TQCF�CRRNKECVKQP

OCVGTKCNU���4WP�QHH�VJCV�ECP�VTCPURQTV�EQPVCOKPCPVU�VQ�TQCFUKFG�UQKNU�CPF�XGIGVCVKQP�KU�QPG�QH�VJG�OCLQT

EQPEGTPU���
-GPPGF[�GV�CN���������

9CUVGU�VJCV�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�OC[�IGPGTCVG�QVJGT�VJCP�HNWKFU�CNUQ�OC[�DG�TQCFURTGCF�

#OQPI�VJGUG�CTG�GOWNUKQPU��UCPF��VCPM�DQVVQOU��CPF�QKN[�FGDTKU���#U�PQVGF�RTGXKQWUN[��VJG�GZVGPV�VQ�YJKEJ

EQORNGVKQPU�CPF�YQTMQXGTU�EQPVTKDWVG�VQ�VJGKT�IGPGTCVKQP�KU�PQV�MPQYP���

�

6JG�RTKOCT[�GPXKTQPOGPVCN�EQPEGTP�HQT�TQCFURTGCFKPI�YQWNF�DG�UWTHCEG�TWP�QHH��HTQO�UVQTO�YCVGT�CPF

UPQYOGNV�CU�YGNN�CU�HTQO�VJG�CRRNKECVKQP�QH�GZEGUU�XQNWOGU���4WP�QHH�VJCV�NGCXGU�VJG�TQCFYC[��EQWNF�ECTT[

YJCVGXGT�EQPUVKVWGPVU�HTQO�TQCFURTGCF�OCVGTKCNU�VJCV�YGTG�QP�VJG�TQCF	U�UWTHCEG���6JGUG�EQWNF�EQPVCOKPCVG

UQKNU�CPF�UGFKOGPVU�CPF�EQWNF�CHHGEV�XGIGVCVKQP�FKTGEVN[�QT�EQWNF�DG�CEEWOWNCVGF�KP�RNCPVU��VJGP�CHHGEV

CPKOCNU� VJCV�WUG� VJG�RNCPVU�CU�HQTCIG�� � +P�CFFKVKQP��XQNCVKNK\CVKQP�QH�QTICPKEU�EQWNF�RTGUGPV�C� NQECNK\GF

RTQDNGO��CU�EQWNF�FWUV�VJCV�ECTTKGF�OGVCN�QT�QTICPKE�EQPUVKVWGPVU���$GECWUG�YQTMQXGT�IGPGTCVGF�UECNG�OC[

DG�RTGUGPV�KP�VCPM�DQVVQOU�QT�QVJGT�YCUVGU�VJCV�CTG�TQCFURTGCF��014/�EQWNF�CNUQ�DG�C�NQECNK\GF�EQPEGTP

YJGTG� XGT[� JKIJ� TCFKQCEVKXKV[� NGXGNU� QEEWT� QT�YJGTG�YCUVGU�YGTG� TQCFURTGCF� QXGT� C� RGTKQF� QH� VKOG�



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

*QYGXGT�� PQ� KPEKFGPVU� YGTG� KFGPVKHKGF� YJGTG� TQCFURTGCF� EQORNGVKQP�YQTMQXGT� HNWKFU� QT� QVJGT

EQORNGVKQP�YQTMQXGT�YCUVGU�YGTG�TGURQPUKDNG�HQT�GPXKTQPOGPVCN�FCOCIGU���

����� .CPFURTGCFKPI

6JG�VGTO��NCPFURTGCFKPI��GPEQORCUUGU�C�PWODGT�QH�QXGTNCRRKPI�RTCEVKEGU���6JGUG�KPENWFG�NCPF�VTGCVOGPV


D[�XQNCVKNK\CVKQP�QT�DKQFGITCFCVKQP�QH�QTICPKEU���NCPF�CRRNKECVKQP�
HQT�GXCRQTCVKQP��KPHKNVTCVKQP��QT�UKORNG

FKNWVKQP��� NCPFHCTOKPI� 
HQT� DKQFGITCFCVKQP� CPF�QT� UQKN� GPTKEJOGPV��� CPF� RQUUKDN[� NCPFHKNNKPI�� � #2+

TGEQOOGPFU�VJCV�HTGG�QKN�DG�TGOQXGF�HTQO�NCPFURTGCF�YCUVGU�CPF�VJCV�YCUVGU�DG�URTGCF�GXGPN[�CPF�FKUMGF

KPVQ�VJG�UQKN�
#2+���������6JG�GZVGPV�VQ�YJKEJ�QRGTCVQTU�YJQ�NCPFURTGCF�EQORNGVKQP�YQTMQXGT�HNWKFU�HQNNQY

VJGUG�TGEQOOGPFCVKQPU�KU�PQV�MPQYP��CNVJQWIJ�OCP[�5VCVGU�TGIWNCVG�XCTKQWU�HQTOU�QH�NCPFURTGCFKPI����

+P�������#2+�GUVKOCVGF�VJCV�PGCTN[����RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�FKURQUGF�OCPCIGF�D[

NCPFURTGCFKPI� 
QHH�NGCUG� DWV� PQPEQOOGTEKCN� NCPFURTGCFKPI� YQWNF� RTGUWOCDN[� DG� KPENWFGF� WPFGT

NCPFURTGCFKPI��DWV�EQOOGTEKCN�NCPFURTGCFKPI�YQWNF�DG�ECRVWTGF�WPFGT�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU����1H

5VCVGU�HQT�YJKEJ�#2+�RTQXKFGF�FCVC��6GZCU�YCU�VJG�QPN[�5VCVG�YJGTG�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG

TGRQTVGF�CU�DGKPI�NCPFURTGCF��CPF�����RGTEGPV�QH�6GZCU	�HNWKFU�YGTG�NCPFURTGCF���7PNGUU�VJG�FCVC�CTG�KP

GTTQT��VJG�5VCVGU�HQT�YJKEJ�FCVC�YGTG�PQV�RTQXKFGF�
UGG�6CDNG������PQVG�
D���CEEQWPVGF�HQT�HWNN[����RGTEGPV

QH�NCPFURTGCF�HNWKFU���1PG�RQUUKDNG�GZRNCPCVKQP�HQT�VJG�CRRCTGPV�FKUETGRCPE[���NCPFURTGCFKPI�KU�CP�WNVKOCVG

VTGCVOGPV�FKURQUCN�OGVJQF�CPF�QVJGT�OGVJQFU�OC[�DG�WUGF�VQ�UVQTG�EQORNGVKQP�YQTMQXGT�HNWKFU�RTKQT�VQ

VJGKT�DGKPI� NCPFURTGCF� 
G�I��� VCPMU��RKVU��� �5QOG� HNWKFU� VJCV�WNVKOCVGN[� CTG� NCPFURTGCF�OC[�JCXG�DGGP

TGRQTVGF�WPFGT�VJG�OGVJQF�WUGF�HQT�UVQTCIG�QT�UQNKFU�FKURQUCN�
G�I���RKVU��QP�UKVG�DWTKCN����6JG�UVTWEVWTG�QH

#2+	U�UWTXG[�FQGU�PQV�CNNQY�HWNNGT�GZRNCPCVKQP�

&GWGN�
������TGEQOOGPFGF�KFGPVKECN��VJTGUJQNF�IWKFCPEG�XCNWGU��HQT�YCUVG�UQKN�OKZVWTGU�HQT�NCPFURTGCFKPI

QH�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�CU�PQVGF�CDQXG�HQT�TQCFURTGCFKPI���#2+�UKORN[�TGEQOOGPFU�VJCV�VJG
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EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TGURQPUKDNG�HQT�GPXKTQPOGPVCN�FCOCIGU���

#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[�������

6CDNG�������#2+��.QWKUKCPC����$��CPF�%CPCFKCP�

/CZKOWO�5QKN�%QPEGPVTCVKQP�8CNWGU�HQT�/GVCNU�

'NGOGPV #2+�)WKFCPEG .QWKUKCPC����$ %CPCFKCP�#ITKEWNVWTG

#TUGPKE �� �� ��

$CTKWO ������� ������

������

�������

���

$QTQP ��OI�. �� ��OI�.

%CFOKWO �� �� �

%JTQOKWO ���� ��� ���

%QRRGT ��� �� ���

.GCF ��� ��� ���

/GTEWT[ �� �� ���

/QN[DFGPWO �� �� �

0KEMGN ��� �� ���

5GNGPKWO �� �� �

<KPE ���� ��� ���

#NN�EQPEGPVTCVKQPU�KP�OI�MI�WPNGUU�QVJGTYKUG�URGEKHKGF�

5QWTEG���#2+�����D



%QORNGVKQP�CPF�9QTMQXGT�9CUVGU

,CPWCT[�������

����� 1P�UKVG�2KVU

+P�IGPGTCN��YQTMQXGT�EQORNGVKQP�HNWKFU�CTG�UVQTGF�KP�VYQ�V[RGU�QH�RKVU���TGUGTXG�RKVU��YJKEJ�TGEGKXG�CNN�QT

OQUV� FTKNNKPI�YCUVGU� CPF� RQUUKDN[� EQORNGVKQP� HNWKFU�� CPF� RTQFWEVKQP� RKVU�� YJKEJ�OC[� DG� EQPUVTWEVGF

URGEKHKECNN[�HQT�KPFKXKFWCN�YQTMQXGT�QRGTCVKQPU�QT�OC[�DG�WUGF�HQT�C�XCTKGV[�QH�QVJGT�RTQFWEVKQP�YCUVGU


G�I���UGVVNKPI�QT�UGFKOGPV�RKVU��IGPGTCN�RWTRQUG�GXCRQTCVKQP�RKVU����4GUGTXG�RKVU�OC[�DG�WUGF�HQT�VGORQTCT[

QT�NQPI�VGTO�UVQTCIG��QT�HQT�RGTOCPGPV�FKURQUCN�QH�YCUVGU���2TQFWEVKQP�RKVU�CTG�IGPGTCNN[�PQV�NQPI�VGTO�

/QUV� 5VCVGU� TGSWKTG� RKV� �ENQUWTG�� YKVJKP� URGEKHKGF� RGTKQFU� CHVGT� FTKNNKPI� QT� YQTMQXGT� QRGTCVKQPU� GPF


FGRGPFKPI�QP�VJG�V[RG�QH�RKV����

0GCTN[�HKXG�RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�OCPCIGF�KP�QP�UKVG�RKVU�KP��������4GUGTXG�RKVU

YQWNF�JCXG�TGEGKXGF�OQUVN[�EQORNGVKQP�HNWKFU�YJKNG�RTQFWEVKQP�RKVU�YQWNF�JCXG�TGEGKXGF�OQUVN[�YQTMQXGT

HNWKFU�
CU�PQVGF�RTGXKQWUN[��UKOKNCT�QRGTCVKQPU�CTG�RGTHQTOGF�FWTKPI�EQORNGVKQPU�CPF�YQTMQXGTU�CPF�VJG[

WUG� UKOKNCT� HNWKFU�� UQ� VJG�FKUVKPEVKQP�DGVYGGP�QRGTCVKQP� V[RG�OC[�PQV�DG� KORQTVCPV��� �#NN�QH�#NCUMC	U

EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TGRQTVGFN[�OCPCIGF�KP�RKVU��CU�YGTG�QXGT����RGTEGPV�QH�(NQTKFC��-CPUCU�

CPF�.QWKUKCPC�HNWKFU��CPF�CNOQUV����RGTEGPV�QH�9[QOKPI	U���+P�CFFKVKQP��QXGT�UGXGP�RGTEGPV�QH�6GZCU�HNWKFU

YGTG�OCPCIGF�KP�RKVU���+P�EQPVTCUV��CDQWV�QPG�RGTEGPV�QH�0GY�/GZKEQ�CPF�%CNKHQTPKC�HNWKFU�YGTG�OCPCIGF

KP�RKVU��NCTIGN[�DGECWUG�OQUV�YGPV�VQ�QHH�UKVG�HCEKNKVKGU��CU�YCU�CNUQ�VTWG�QH�1MNCJQOC���'ZCOKPCVKQPU�QH�VJG

PWODGTU� QH� RTQFWEKPI�YGNNU� CPF�QH�YGNN� EQORNGVKQPU� RGT�5VCVG� UJGF�PQ� NKIJV� QP� VJG�XCTKCDKNKV[� KP� RKV

OCPCIGOGPV�COQPI�5VCVGU���6JG�XCTKCDKNKV[�KU�NKMGN[�TGNCVGF�VQ�TGIWNCVQT[�TGSWKTGOGPVU�CPF�VJG�CXCKNCDKNKV[

QH�CNVGTPCVKXG�OGVJQFU���

4GUGTXG�RKVU

4GUGTXG�RKVU�CTG�IGPGTCNN[�WUGF�VQ�UVQTG�FTKNNKPI�HNWKFU��EWVVKPIU��CPF�QVJGT�YCUVGU�VJCV�CEEWOWNCVG�CV�FTKNNKPI

UKVGU���9JGP�C�YGNN�KU�EQORNGVGF��EQORNGVKQP�HNWKFU�QHVGP�LQKP�VJG�QVJGT�YCUVGU�KP�VJG�TGUGTXG�RKV���+P�#2+	U

FTKNNKPI�YCUVGU�UWTXG[�
CU�QRRQUGF�VQ�VJG�CUUQEKCVGF�YCUVG�UWTXG[���#2+�QDVCKPGF�KPHQTOCVKQP�QP�VJG�V[RGU�

DWV�PQV�XQNWOGU��QH�EQORNGVKQP�HNWKFU�VJCV�YGTG�FKURQUGF�KP�TGUGTXG�RKVU�CV�����PGYN[�FTKNNGF�YGNNU��CDQWV

QPG�RGTEGPV�QH�CNN�YGNNU�FTKNNGF�KP��������

6CDNG�����RTGUGPVU�VJG�RGTEGPVCIGU�QH�YGNNU�KP�VJG�UWTXG[�CV�YJKEJ�EQORNGVKQP�HNWKFU�QH�XCTKQWU�V[RGU�YGTG

OCPCIGF�KP�TGUGTXG�RKVU�
CU�VJG�VCDNG�PQVGU�KPFKECVG��VJG�RGTEGPVCIGU�CRRN[�QPN[�VQ�VJG�UWTXG[GF�YGNNU��PQV

VQ�GPVKTG�5VCVGU�QT�VJG�7�5��CU�C�YJQNG����#U�ECP�DG�UGGP��QRGTCVQTU�CV����RGTEGPV�QH�VJG�UWTXG[GF�YGNNU

TGRQTVGF�PQ�EQORNGVKQP�HNWKFU�YGTG�OCPCIGF�KP�VJG�TGUGTXG�RKV���6YGPV[�GKIJV�RGTEGPV�QH�TGUGTXG�RKV�HNWKFU

YGTG�DCUGF�QP�UCNV�QT�HQTOCVKQP�YCVGT�QT�YGTG�
RTGUWOCDN[�PQP�CEKF��YCVGT�DCUGF�HTCEVWTKPI�HNWKFU���1H

KPVGTGUV�KU�VJCV����RGTEGPV�QH�VJG�TGUGTXG�RKVU�KP�VJG�UWTXG[�YGTG�NKPGF��YKVJ�UKIPKHKECPV�FKHHGTGPEGU�COQPI

VJG�5VCVGU�KP�VJG�RGTEGPVCIGU�QH�NKPGF�TGUGTXG�RKVU���0QVCDNG�HQT�HGY�NKPGF�RKVU�YGTG�%CNKHQTPKC�
YKVJ�QPG�QH

���YGNNU�KP�VJG�UWTXG[�TGRQTVKPI�C�NKPGF�TGUGTXG�RKV���+NNKPQKU�
PQPG�QH������-CPUCU�
PQPG�QH������.QWKUKCPC


QPG�QH������1MNCJQOC�
VJTGG�QH������9GUV�8KTIKPKC�
VYQ�QH������CPF�9[QOKPI�
GKIJV�QH������PQVG�VJCV�VJG

VCDNG�TGRQTVU�RGTEGPVCIGU�QH�NKPGF�RKVU��YJGTGCU�VJG�RCTGPVJGVKECN�PWODGTU�CDQXG�CTG�VJG�DCEM�ECNEWNCVGF

PWODGT�QH�NKPGF�RKVU���5VCVGU�YKVJ�TGNCVKXGN[�JKIJ�RGTEGPVCIGU�QH�NKPGF�RKVU�KPENWFGF�/KEJKICP��
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6JG�QNFGUV�CPF�OQUV�EQOOQP�OGVJQF�QH�ENQUKPI�TGUGTXG�RKVU�KU�D[�FGYCVGTKPI�CPF�DCEMHKNNKPI���6JG�YCVGT

KU�GXCRQTCVGF�QT�QVJGTYKUG�TGOQXGF�
CPF�OCPCIGF�CU�PQVGF�CDQXG��CPF�VJG�TGUKFWG�EQXGTGF�YKVJ�OCVGTKCN

HTQO�VJG�RKV�YCNN�QT�UQKN�CPF�EQORCEVGF���4GOCKPKPI�HTGG�NKSWKFU�OC[�DG�CDUQTDGF�YKVJ�FKTV�QT�UVTCY�DGHQTG

DGKPI�EQXGTGF�YKVJ�UQKN���9JGTG�FGYCVGTKPI�KU�PQV�RTCEVKECN��RKV�EQPVGPVU�ECP�DG�VTCPURQTVGF�QHH�UKVG�QT

UQNKFKHKGF�KP�RNCEG��CHVGT�TGOQXKPI�CU�OWEJ�YCVGT�CU�RQUUKDNG��EGOGPV��HN[�CUJ��MKNP�FWUV��CPF�RQN[OGTU�OC[

DG�WUGF�VQ�UQNKFKH[�RKV�EQPVGPVU���5QNKFKHKECVKQP�ECP�KOOQDKNK\G��CV�NGCUV�HQT�C�VKOG��XCTKQWU�EQPUVKVWGPVU�KP

VJG�YCUVGU���6JG�UQNKFKHKGF�OCVGTKCN�VJGP�OC[�DG�DWTKGF��NGHV�CU�KV�KU��QT�WUGF�HQT�NCPFHKNN�EQXGT�QT�TQCF

OCVGTKCN� 
,QPGU� CPF� .GWVGTOCP� ������� � +H� VJG� UWTHCEG� QH� DCEMHKNNGF� RKVU� KU� PQV� ECTGHWNN[� ITCFGF� CPF

TGXGIGVCVGF�QT�QVJGTYKUG�RTQVGEVGF��QXGT�VKOG�VJG�EQXGT�EQWNF�GTQFG�CPF�OC[�NGCF�VQ�WPEQPVTQNNGF�TGNGCUGU�

2TQFWEVKQP�RKVU

+P�OCP[�ECUGU��XCTKQWU�RTQFWEVKQP�RKVU�OC[�DG�WUGF�VQ�UVQTG�QT�FKURQUG�QH�YQTMQXGT�HNWKFU���6JGUG�KPENWFG

RKVU�EQPUVTWEVGF�URGEKHKECNN[�HQT�YQTMQXGT�HNWKFU�CU�YGNN�CU�IGPGTCN�RWTRQUG�GXCRQTCVKQP�RKVU���%QPUVTWEVKQP

CPF�QRGTCVKQP�OC[�DG�PQ�FKHHGTGPV�VJCP�HQT�TGUGTXG�RKVU��QT�VJG[�OC[�DG�NGUU�QT�OQTG�UQRJKUVKECVGF�
VJG

HQTOGT�KU�OQTG�EQOOQP��KP�FGUKIP���#EEQTFKPI�VQ�#2+�
����C���WPNKPGF�RTQFWEVKQP�RKVU�CTG�WUGF�HQT�HTGUJ

YCVGT�DCUGF�HNWKFU�CPF�HQT�KPGTV�OCVGTKCNU�UWEJ�CU�NQY�J[FTQECTDQP�UCPF�CPF�HKNVGT�OGFKC��NKPGF�RKVU�CTG�WUGF

HQT�UCNV�YCVGT��QT�QKN�DCUGF�HNWKFU�CPF�QVJGT�JKIJ�J[FTQECTDQP�OCVGTKCN���)GPGTCNN[��RTQFWEVKQP�RKVU�CTG

ENQUGF�D[�TGOQXKPI�HTGG� NKSWKFU�� VJGP�DCEMHKNNKPI� VJG�RKV�QT�D[�TGOQXKPI� VJG�UQNKFU� HQT�QP��QT�QHH�UKVG

FKURQUCN���9QTMQXGT�URGEKHKE�RKVU�OC[�JCXG�VQ�DG�ENQUGF�YKVJKP�C�URGEKHKGF�RGTKQF�CHVGT�YQTMQXGT�QRGTCVKQPU

CTG�EQORNGVGF���

1VJGT��PQPHNWKF��YQTMQXGT�YCUVGU�OC[�DG�OCPCIGF�KP�XCTKQWU�RTQFWEVKQP�RKVU���6JGUG�KPENWFG�UCPF��UNWFIGU

CPF�GOWNUKQPU��QKN[�FGDTKU��CPF�VCPM�DQVVQOU���#U�DGHQTG��VJG�GZVGPV�VQ�YJKEJ�YQTMQXGTU�EQPVTKDWVG�VQ�VJG

VQVCN�XQNWOGU�QH�VJGUG�YCUVGU�KU�PQV�MPQYP���

2QVGPVKCN�GPXKTQPOGPVCN�KORCEVU

#U�PQVGF�KP�VJG������4GRQTV�VQ�%QPITGUU��TGNCVKXGN[�HGY�GPXKTQPOGPVCN�FCOCIG�ECUGU�ECP�DG�CVVTKDWVGF�VQ

URGEKHKE�CUUQEKCVGF�YCUVGU��KPENWFKPI�EQORNGVKQP�YQTMQXGT�HNWKFU���+V�OC[�DG�PQVGYQTVJ[�VJCV��CNVJQWIJ�QXGT
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��������(QT�VJG������4GRQTV�VQ�%QPITGUU��'2#�FQEWOGPVGF����FCOCIG�ECUGU�VJCV�YGTG�EQPUKFGTGF�VQ�JCXG
OGV�VJG�FQEWOGPVCVKQP�UVCPFCTFU�QH�4%4#�5GEVKQP�����
O��
E����)GPGTCNN[��VJGUG�ECUGU�YGTG�VJG�TGUWNV�QH
RTCEVKEGU�VJCV�YGTG�KP�XKQNCVKQP�QH�5VCVG�TGIWNCVKQPU�CV�VJG�VKOG�QH�QEEWTTGPEG�QT�VJCV�YQWNF�DG�KP�XKQNCVKQP
QH�EWTTGPV�5VCVG�TGIWNCVKQPU���1H�VJG����FCOCIG�ECUGU��QPN[�VYQ�YGTG�TGRQTVGF�VQ�KPXQNXG�EQORNGVKQP�CPF
YQTMQXGT�HNWKFU���URGEKHKECNN[��HTCEVWTKPI�HNWKFU���+P�QPG�ECUG��FCOCIGU�VQ�NKXGUVQEM��UQKN��CPF�C�FQOGUVKE
YCVGT�UWRRN[�YGTG�HQWPF�VQ�JCXG�QEEWTTGF�CHVGT�RTQFWEGF�YCVGT��QKN��FTKR�ICU��FGVGTIGPVU��HTCEVWTKPI�HNWKFU�
CPF�YCUVG�RTQFWEVKQP�EJGOKECNU�YGTG�FKURQUGF�KP�C�FKVEJ���+P�VJG�QVJGT�ECUG��C�FQOGUVKE�YCVGT�UWRRN[�YCU
HQWPF�VQ�DG�EQPVCOKPCVGF�YKVJ�PCVWTCN�ICU�CPF�HTCEVWTKPI�HNWKF�VJCV�TGUWNVGF�HTQO�C�OCNHWPEVKQP�QH�VJG
HTCEVWTKPI�RTQEGUU�WUGF�QP�CP�CFLCEGPV�ICU�YGNN���6JG�OCNHWPEVKQP�CNNQYGF�PCVWTCN�ICU�CPF�HTCEVWTKPI�HNWKF
VQ�OKITCVG�KPVQ�CPF�EQPVCOKPCVG�VJG�FQOGUVKE�YCVGT�UQWTEG�

,CPWCT[�������

��������YGNNU�JCXG�DGGP�CEKFK\GF�QT�J[FTCWNKECNN[�HTCEVWTGF�RGT�[GCT�QXGT�VJG�RCUV�FGECFG�
UGG�6CDNG������

YKVJ�HNWKFU�EQPVCKPKPI�C�YKFG�XCTKGV[�QH�VQZKE�EQORQPGPVU��VJGTG�YCU�QPN[�QPG�FCOCIG�ECUG�FQEWOGPVGF�KP

VJG�4GRQTV�HQT�VJCV�VKOG�RGTKQF�VJCV�KPXQNXGF�HTCEVWTKPI�HNWKFU����+V�UJQWNF�CNUQ�DG�PQVGF�VJCV�OCP[�QH�VJG

FCOCIG�ECUGU�RTGUGPVGF�KP�VJG�4GRQTV�VQ�%QPITGUU�TGUWNVGF�HTQO�TGNGCUGU�HTQO�WPNKPGF�TGUGTXG�RKVU��OCP[

QH�YJKEJ�OC[�JCXG�EQPVCKPGF�EQORNGVKQP�UVKOWNCVKQP�HNWKFU�CU�YGNN�CU�FTKNNKPI�CPF�QVJGT�YCUVGU���

6JG�RQVGPVKCN��KORCEVU�CUUQEKCVGF�YKVJ�TGUGTXG�RKVU�CTG�YGNN�FGUETKDGF�KP�VJG������4GRQTV�VQ�%QPITGUU���1H

OQUV� EQPEGTP� YJKNG� VJG� RKV� KU� QRGP� CTG� TGNGCUGU� VQ� ITQWPF� QT� UWTHCEG� YCVGT�� CNVJQWIJ� UQKNU� OC[� DG

EQPVCOKPCVGF�CPF�VJGTG�OC[�DG�TGNGCUGU�VQ�CKT�CU�YGNN���%JNQTKFG�EQPEGPVTCVKQPU�KP�TGUGTXG�RKVU�OC[�TCPIG

HTQO�����VQ���������OI�N��QKN�CPF�ITGCUG�HTQO�����VQ��������OI�N��CPF�DCTKWO�HTQO����VQ�QXGT�������

OI�N�� �#�YKFG� XCTKGV[� QH�OGVCNU� 
KPENWFKPI� ECFOKWO�� EJTQOKWO�� CPF� NGCF�� CPF� QTICPKE� EQPUVKVWGPVU


KPENWFKPI� DGP\GPG�� VQNWGPG�� CPF� QVJGT� XQNCVKNG� CPF� UGOKXQNCVKNG� QTICPKEU��OC[� CNUQ� DG� RTGUGPV�� � 0Q

KPHQTOCVKQP�YCU�QDVCKPGF�QP� VJG�GZVGPV� VQ�YJKEJ�EQORNGVKQP�YQTMQXGT� HNWKFU�EQPVTKDWVG� VQ� VJG�OKZ�QH

EQPUVKVWGPVU�KP�TGUGTXG�RKVU���#V�CPF�CHVGT�ENQUWTG��VJG�RQVGPVKCN�HQT�NGCEJCVG�VQ�EQPVCOKPCVG�ITQWPFYCVGT

YQWNF�UVKNN�GZKUV��CU�JCU�QEEWTTGF�CV�UQOG�UKVGU��CU�FGUETKDGF�KP�VJG�4GRQTV�VQ�%QPITGUU�
'2#�������

$GECWUG�VJG�TCPIG�QH�YCUVGU�OCPCIGF�KP�YQTMQXGT�RKVU�KU�PQV�CU�DTQCF�CU�TGUGTXG�RKVU��VJG[�OC[�DG�NGUU

XCTKCDNG�� �#U�PQVGF� KP�%JCRVGTU� �� CPF���� JQYGXGT�� VJG� HNWKFU� 
CU� WUGF�QT� CU� TGEQXGTGF��OC[� EQPVCKP

UKIPKHKECPV�RTQRQTVKQPU�QH�XCTKQWU�CFFKVKXGU�CU�YGNN�CU�J[FTQECTDQPU�CPF�HQTOCVKQP�OCVGTKCN���2QVGPVKCN

KORCEVU�YQWNF�DG�UKOKNCT�VQ�VJQUG�CUUQEKCVGF�YKVJ�TGUGTXG�RKVU��GZEGRV�VJCV�VJG�TGNCVKXGN[�DTKGH�NKHGURCPU�QH

OQUV�RKVU�YQWNF�TGFWEG�VJG�RQUUKDNG�FCOCIGU�FWTKPI�QRGTCVKQPU���+P�CFFKVKQP��YQTMQXGT�RKVU�YQWNF�V[RKECNN[

EQPVCKP�HGYGT�UQNKFU��UQ�TGUKFWCN�KORCEVU�
G�I���VQ�ITQWPFYCVGT��EQWNF�DG�NGUU�NKMGN[�CU�YGNN���

#U�YKVJ�QVJGT�OCPCIGOGPV�OGVJQFU��RKV�UQNKFU�VJCV�CTG�IGPGTCVGF�D[�YQTMQXGTU�CPF�EQORNGVKQPU�
G�I��

UECNGU�CPF�UNWFIGU��UCPF��QKN[�FGDTKU��GOWNUKQPU��VCPM�DQVVQOU��HKNVGT�OGFKC��EQWNF�DG�QH�EQPEGTP�CU�UQWTEGU

QH�OGVCN�CPF�QTICPKE�EQPUVKVWGPVU��QKN[�YCUVGU��CPF�014/���

����� 1P�UKVG�$WTKCN

#EEQTFKPI�VQ�#2+�NGUU�VJCP�VYQ�RGTEGPV�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�
C�VQVCN�QH��������DCTTGNU��YGTG

OCPCIGF�D[�QP�UKVG�DWTKCN� KP������� � +V� KU�PQV� ENGCT� KH� VJKU�RGTVCKPU� VQ�DWTKCN� CRCTV� HTQO�DCEMHKNNKPI�QT

QVJGTYKUG�DWT[KPI�RKV�EQPVGPVU���+V�CNUQ�KU�PQV�ENGCT�KH�KV�CEVWCNN[�RGTVCKPU�VQ�VJG�HNWKFU�TCVJGT�VJCP�VJG�UQNKFU
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,CPWCT[�������


CU� PQVGF� RTGXKQWUN[�� #2+	U� UWTXG[� URGEKHKECNN[� GZENWFGF� CNN� YCUVGU� GZEGRV� HNWKFU� HTQO� VJG

EQORNGVKQP�YQTMQXGT�ECVGIQT[���UKPEG�DWTKCN�QH�HNWKFU�FQGU�PQV�UGGO�NKMGN[���+V�KU�RQUUKDNG�VJCV�TGURQPFGPVU	

OKZGF�VJGKT�TGURQPUGU�HQT�QP�UKVG�RKVU�CPF�QP�UKVG�DWTKCN� 
G�I��� VYQ�QRGTCVQTU��GCEJ�QH�YJQO�OCPCIGF

YQTMQXGT�HNWKFU�KP�GXCRQTCVKQP�RKVU��VJGP�DWTKGF�TGUKFWCN�UQNKFU�QP�UKVG��OC[�JCXG�TGURQPFGF�FKHHGTGPVN[�VQ

VJG�UWTXG[����+V�CNUQ�KU�RQUUKDNG�VJCV�QRGTCVQTU�YJQ�NCPFHCTOGF�VJGKT�HNWKFU�D[�KPEQTRQTCVKPI�VJGO�KPVQ�VJG

UQKN�TGRQTVGF�QP�UKVG�DWTKCN��UKPEG�NCPFHCTOKPI�YCU�PQV�ECNNGF�QWV�CU�C�FKUETGVG�OCPCIGOGPV�OGVJQF���#V�CP[

TCVG�� VJGTG� KU�PQ�ENGCT� KPFKECVKQP�QH� GZCEVN[�YJCV�YCU�GPEQORCUUGF�D[��QP�UKVG�DWTKCN�� KP� VJG� UWTXG[�

#OQPI�VJG�5VCVGU��QPN[�-CPUCU�UVCPFU�QWV���QXGT����RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TGRQTVGF

VQ�DG�DWTKGF�QP�UKVG���

1VJGT�YCUVGU�IGPGTCVGF�D[�EQORNGVKQPU�CPF�YQTMQXGTU�CNUQ�CTG�DWTKGF�QP�UKVG��PQVCDN[�UCPF��VCPM�DQVVQOU�

CPF�QKN[�FGDTKU���+PFGGF��RTQFWEGF�UCPF�CEEQWPVGF�HQT�QXGT�VYQ�VJKTFU�QH�CNN�DWTKGF�CUUQEKCVGF�YCUVGU����#U

DGHQTG��VJG�RTQRQTVKQPU�QH�VJGUG�YCUVGU	�XQNWOGU�IGPGTCVGF�D[�EQORNGVKQPU�CPF�YQTMQXGTU�CTG�PQV�MPQYP�

#U�PQVGF�RTGXKQWUN[�HQT�TQCFURTGCFKPI�CPF�NCPFURTGCFKPI��&GWGN�
������TGEQOOGPFGF�KFGPVKECN��VJTGUJQNF

IWKFCPEG�XCNWGU�� HQT�YCUVG�UQKN�OKZVWTGU� HQT�QP�UKVG�DWTKCN�QH�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�� �#U

FKUEWUUGF�GCTNKGT��&GWGN�YCU�GZCOKPKPI�UCNKPKV[�CPF�J[FTQECTDQPU��PQV�OGVCNU�QT�QTICPKE�EQPUVKVWGPVU�VJCV

OKIJV�DG�RTGUGPV�KP�FTKNNKPI�HNWKFU�CU�YGNN�CU�EQORNGVKQP�YQTMQXGT�HNWKFU���

/E(CTNCPF�GV�CN��
������TGRQTV�VJCV�UGNGEVKXGN[�DWT[KPI�YCUVGU�
K�G���PQV�OKZKPI�YKVJ�UQKN��CV�FGRVJU�QXGT

���EO�DGNQY�VJG�UWTHCEG�OC[�DG�PGEGUUCT[�VQ�CXQKF�WRYCTF�UCNV�OKITCVKQP�VJCV�YQWNF�KPVGTHGTG�YKVJ�PCVWTCN

QT�CTVKHKEKCN�TGXGIGVCVKQP���6JGKT�EQPEGTP�YCU�QP�UCNVU�TCVJGT�VJCP�CP[�VQZKE�EQPUVKVWGPVU���

1P�UKVG�DWTKCN�UJQWNF�RQUG�FKTGEV�TKUMU�PGKVJGT�VQ�UWTHCEG�YCVGTU�
UQ�NQPI�CU�VJG�OCVGTKCN�TGOCKPU�DWTKGF�CPF

UCNVU�QT�QVJGT�EQPVCOKPCPVU�FQ�PQV�OKITCVG�VQ�VJG�UWTHCEG��PQT�VQ�CKT���&GRGPFKPI�QP�VJG�UKVG��VJG�OCVGTKCN

DWTKGF�� CPF� VJG� EQPUVKVWGPVU� KPXQNXGF�� NGCEJCVG� EQPVCOKPCVKQP� QH� ITQWPFYCVGT� EQWNF� DG� QH� EQPEGTP�

+PFKTGEVN[��UWTHCEG�YCVGT�EQWNF�DG�CHHGEVGF�KP�UWEJ�ECUGU�KH�VJGTG�KU�ITQWPFYCVGT�TGEJCTIG�QH�UWTHCEG�YCVGTU�

+H�HTGG�NKSWKFU�CTG�CEVWCNN[�DWTKGF��ENGCTN[�VJG�TKUM�QH�NGCEJKPI�YQWNF�DG�KPETGCUGF���5KPEG�VJG�PQPHNWKF

YCUVGU�YQWNF�DG�VJG�UCOG�CU�FKUEWUUGF�RTGXKQWUN[��UQ�VQQ�YQWNF�VJG�EQPUVKVWGPVU�QH�EQPEGTP�KP�VJQUG�YCUVGU�

OGVCNU��QTICPKE�EQPUVKVWGPVU�UWEJ�CU�DGP\GPG��UCNVU��CPF�014/���%NGCTN[��KH�VJG�UWTHCEG�KU�PQV�ECTGHWNN[

ITCFGF�CPF�TGXGIGVCVGF�QT�QVJGTYKUG�RTQVGEVGF��OCVGTKCNU�QXGTN[KPI�DWTKGF�YCUVGU�EQWNF�GTQFG�CPF�OC[�NGCF

VQ�WPEQPVTQNNGF�TGNGCUGU��UQ�VJKU�ECP�DG�ETKVKECN�
VJQWIJ�IGPGTCNN[�WPTGOCTMGF�KP�#2+�IWKFCPEG����*QYGXGT�

PQ� KPEKFGPVU� YGTG� KFGPVKHKGF� YJGTG� EQORNGVKQP�YQTMQXGT� YCUVGU� DWTKGF� QP�UKVG� YGTG� TGURQPUKDNG� HQT

GPXKTQPOGPVCN�FCOCIGU���

����� 1VJGT�
WPURGEKHKGF��/CPCIGOGPV�/GVJQFU

0CVKQPCNN[��#2+�GUVKOCVGF�VJCV�KP������QXGT�HQWT�RGTEGPV�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�YGTG�OCPCIGF

D[�OGCPU�QVJGT�VJCP�VJQUG�FGUETKDGF�CDQXG�CPF�DGNQY���#2+�
������UVCVGF�VJCV��KP�OCP[�ECUGU���QRGTCVQTU

JCF�URGEKHKGF�VJG�FKURQUCN�VGEJPKSWGU�HQT�VJG�YCUVG�XQNWOGU�VJG[�TGRQTVGF�WPFGT�VJG��QVJGT��ECVGIQT[�

1VJGT�TGURQPFGPVU�JCF�PQV�URGEKHKGF�C�VGEJPKSWG���YJGP�VJG[�JCF�PQV�CPF�YJGTG�VJGTG�YGTG��UWURKEKQWUN[
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NCTIG� XQNWOGU���#2+� ENCTKHKGF� CPF� EQPHKTOGF� VJG� TGURQPUG�YKVJ� VJG� QRGTCVQT�� � 
(QT� TGURQPFGPVU�YJQ

KFGPVKHKGF�KPLGEVKQP�CU�VJG��QVJGT��OGVJQF��#2+�GNKOKPCVGF�VJG�XQNWOGU�HTQO�VJG�TGUWNVU�UKPEG�VJG�HNWKFU�YGTG

CUUWOGF�VQ�JCXG�DGGP�EQOOKPINGF�YKVJ�RTQFWEGF�YCVGT�DGHQTG�KPLGEVKQP�CPF�VJWU�JCF�DGGP�CEEQWPVGF�HQT

KP�VJG�RTQFWEVKQP�YCUVG�UWTXG[����(QT�UOCNNGT�WPURGEKHKGF�XQNWOGU�TGRQTVGF�WPFGT��QVJGT���#2+�CRRCTGPVN[

FKF�PQV�FGVGTOKPG�VJG�CEVWCN�OGVJQF�WUGF���6JWU��UQOG�QH�VJG�XQNWOGU�TGRQTVGF�VQ�JCXG�DGGP�FKURQUGF�D[

�QVJGT��OGVJQFU�CTG�NKMGN[�VQ�JCXG�DGGP�KPLGEVGF��CNVJQWIJ�QVJGT�OGVJQFU�EQWNF�CNUQ�DG�KPENWFGF���+V�KU�PQV

ENGCT�YJCV�VJGUG�OKIJV�DG��DWV�WPEGTVCKPVKGU�KP�VJG�UWTXG[�SWGUVKQPPCKTG�EQWNF�JCXG�NGF�VQ�C�XCTKGV[�QH

TGURQPUGU�� � (QT� GZCORNG�� VJG� UWTXG[� FKF� PQV� KPENWFG� CP[� RTQXKUKQP� HQT� QHH�UKVG� DWV� PQPEQOOGTEKCN

OCPCIGOGPV�OGVJQFU���+P�UQOG�QKN�CPF�ICU�HKGNFU��EGPVTCNK\GF�PQPEQOOGTEKCN�HCEKNKVKGU�OC[�DG�WUGF�VQ

OCPCIG�OCP[�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU���5KOKNCTN[��FKURQUCN�KP�NCPFHKNNU�YCU�PQV�KFGPVKHKGF�CU�C

OCPCIGOGPV�OGVJQF�QP�VJG�UWTXG[���(KPCNN[��OKPQT�QT�NQECNK\GF�OCPCIGOGPV�OGVJQFU�YQWNF�PCVWTCNN[�HCNN

KP� VJKU� ECVGIQT[�� UWEJ� CU�FKURQUCN� VQ�RWDNKEN[�QYPGF� VTGCVOGPV�YQTMU� 
CU� KU� MPQYP� VQ�QEEWT� KP�YCVGT

TGENCOCVKQP�NKPGU�VJCV�CTG�VTGCVGF�D[�VJG�.QU�#PIGNGU�%QWPV[�5CPKVCVKQP�&KUVTKEV��DWV�OC[�PQV�JCXG�DGGP

CEEQWPVGF�HQT�KP�VJG�#2+�UWTXG[��QT�KPEKPGTCVKQP�
YJKEJ�QEEWTTGF�YKVJ����DCTTGNU�QH�6GZCU�HNWKFU�KP�VJG�#2+

UWTXG[����

5VCVGU�YJGTG�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG�TGRQTVGFN[�OCPCIGF�WUKPI��QVJGT��OGVJQFU�KP������KPENWFGF

%CNKHQTPKC�
CDQWV�QPG�RGTEGPV�QH�VJG�5VCVG	U�VQVCN�HNWKF�XQNWOG���1MNCJQOC�
CNOQUV�GKIJV�RGTEGPV���CPF�6GZCU


VJTGG�RGTEGPV����

6JG� GPXKTQPOGPVCN� KORCEVU�QH�WPURGEKHKGF�OCPCIGOGPV�OGVJQFU� ENGCTN[� ECPPQV�DG�FGUETKDGF�� �#U� HQT

FKUEJCTIG�VQ�2169U��VJG�OCLQT�KORCEV�EQWNF�KPENWFG�VTGCVOGPV�RNCPV�WRUGV�
KP�YJKEJ�EQORQPGPVU�QH�VJG

KPHNWGPV��UWEJ�CU�UCNVU��OGVCNU��QTICPKEU��QT�QKN�CPF�ITGCUG��EQWNF�MKNN�VJG�DCEVGTKC�VJCV�UGTXG�VQ�VTGCV�UCPKVCT[

UGYCIG�QT�TGFWEG�VJGKT�GHHGEVKXGPGUU���RCUU�VJTQWIJ�
YJKEJ�QEEWTU�YJGP�RQNNWVCPVU�UKORN[�RCUU�VJTQWIJ

VTGCVOGPV�RNCPVU���CPF�EQPVCOKPCVKQP�QH�UGYCIG�UNWFIG���+PEKPGTCVKQP��QP�VJG�QVJGT�JCPF��YQWNF�IGPGTCNN[

FGUVTQ[�QTICPKE�RQNNWVCPVU�

����� 1HH�UKVG�%QOOGTEKCN�(CEKNKVKGU

0CVKQPCNN[��PGCTN[����RGTEGPV�QH�EQORNGVKQP�CPF�YQTMQXGT� HNWKFU�YGTG� TGRQTVGF�D[�#2+� VQ�JCXG�DGGP

OCPCIGF�KP�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU���5RGEKHKE�OCPCIGOGPV�OGVJQFU�WUGF�HQT�YCUVGU�CV�UWEJ�HCEKNKVKGU

ECP�KPENWFG�CNN�QH�VJG�OGVJQFU�FGUETKDGF�CDQXG�CU�YGNN�CU�WPFGTITQWPF�KPLGEVKQP��YJKEJ�KU�FGUETKDGF�KP

UGEVKQP�������DGNQY�
CU�PQVGF�QP�UGXGTCN�QEECUKQPU�RTGXKQWUN[��'46�KP�CP�GEQPQOKE�CPCN[UKU�RGTHQTOGF�HQT

#2+�CUUWOGF�VJCV�GUUGPVKCNN[�CNN�QH�VJG�EQORNGVKQP�YQTMQXGT�HNWKFU�KP�VJKU�ECVGIQT[�YGTG�KPLGEVGF���

0QVCDNG�COQPI�VJG�5VCVGU�YGTG�%CNKHQTPKC�
YJGTG�QXGT����RGTEGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YGTG

TGRQTVGFN[�OCPCIGF�KP�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU���0GY�/GZKEQ�
PGCTN[����RGTEGPV���CPF�1MNCJQOC�CPF

6GZCU�
GCEJ�QXGT����RGTEGPV����#NUQ�PQVCDNG�YGTG�-CPUCU�
���RGTEGPV�OCPCIGF�QHH�UKVG���.QWKUKCPC�
��

RGTEGPV���CPF�9[QOKPI�
���RGTEGPV����+P�CFFKVKQP�VQ�VJG�XQNWOGU�TGRQTVGF�D[�#2+��UQOG�YCUVGU�TGRQTVGF

CU�TGVWTPGF�VQ�UGTXKEG�EQORCPKGU�
CPF�VJWU�KPENWFGF�WPFGT�TGWUG�TGE[ENKPI��YQWNF�NKMGN[�DG�VTCPURQTVGF�D[

VJG�UGTXKEG�EQORCPKGU�HQT�QHH�UKVG�OCPCIGOGPV���
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9JGVJGT� KPLGEVGF� QT� OCPCIGF� D[� QVJGT� OGVJQFU�� VJG� RQVGPVKCN� GPXKTQPOGPVCN� KORCEVU� HTQO� QHH�UKVG

EQOOGTEKCN�OCPCIGOGPV�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�UJQWNF�DG�UKOKNCT�VQ�VJQUG�OCPCIGF�QP�UKVG�QT

PQPEQOOGTEKCNN[���1PG�RQUUKDNG�FKHHGTGPEG�DGVYGGP�QHH�UKVG�EQOOGTEKCN�OCPCIGOGPV�QH�YCUVGU�CPF�QP�UKVG

OCPCIGOGPV�YQWNF�DG�VJG�YKFGT�XCTKGV[�QH�YCUVGU�NKMGN[�VQ�DG�OCPCIGF�KP�XCTKQWU�WPKVU�CV�EQOOGTEKCN

HCEKNKVKGU���6JG�YKFGT�XCTKGV[�QH�YCUVGU�EQWNF�KPENWFG�C�YKFGT�XCTKGV[�QH�EQPUVKVWGPVU�QH�EQPEGTP��RQUUKDN[

KP�OQTG�EQPEGPVTCVGF�HQTOU���

#2+�
������EQWPUGNU�ECWVKQP�KP�WUKPI�QHH�UKVG�HCEKNKVKGU�FWG�VQ�VJG�LQKPV�CPF�UGXGTCN�NKCDKNKV[�RTQXKUKQPU�QH

%'4%.#�CPF�UKOKNCT�5VCVG�UVCVWVGU���#2+�TGEQOOGPFU�RGTKQFKE�KPURGEVKQPU�QH�EQOOGTEKCN�HCEKNKVKGU�D[

5VCVGU�CPF�QT�QRGTCVQTU�VQ�XGTKH[�EQORNKCPEG�CPF�KFGPVKH[�CTGCU�QH�GPXKTQPOGPVCN�EQPEGTP���(KPCNN[��#2+

UWIIGUVU�VJCV�QRGTCVQTU�VTCEM�QHH�UKVG�YCUVG�UJKROGPVU��GXGP�YJGTG�VJKU�KU�PQV�TGSWKTGF���

����� 7PFGTITQWPF�+PLGEVKQP

#NN�KPFKECVKQPU�CTG�VJCV�VJG�XCUV�OCLQTKV[�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CTG�KPLGEVGF�KPVQ�VJG�UWDUWTHCEG

CNQPI�YKVJ�RTQFWEGF�YCVGT���#U�KNNWUVTCVGF�KP�(KIWTG�����CPF�UJQYP�KP�6CDNG������#2+�TGRQTVGF�VJCV�PGCTN[

���RGTEGPV�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�YGTG�OCPCIGF�KP�QHH�UKVG�EQOOGTEKCN�HCEKNKVKGU��CPF�OQUV�QH

VJKU�XQNWOG�YCU�NKMGN[�KPLGEVGF�KP�EQOOGTEKCN�YGNNU�
'46�������#2+�����C����#U�KU�PQVGF�TGRGCVGFN[

VJTQWIJQWV�VJKU�TGRQTV��HNWKFU�KPLGEVGF�KPVQ�QP�UKVG�
K�G���PQPEQOOGTEKCN��YGNNU�YGTG�PQV�CEEQWPVGF�HQT�KP

#2+	U�CUUQEKCVGF�YCUVG�UWTXG[�TGUWNVU�
#2+���������*QYGXGT��CU�FKUEWUUGF�RTGXKQWUN[��QP�UKVG�KPLGEVKQP�YCU

GUVKOCVGF�VQ�JCXG�CEEQWPVGF�HQT������������DCTTGNU��OQTG�VJCP�VYKEG�VJG�XQNWOG�OCPCIGF�D[�CNN�QVJGT

OGVJQFU�EQODKPGF��KPENWFKPI�QHH�UKVG�KPLGEVKQP���+H�CNN�HNWKFU�TGRQTVGF�VQ�DG�UGPV�VQ�QHH�UKVG�EQOOGTEKCN

HCEKNKVKGU�CTG�CUUWOGF�VQ�DG�KPLGEVGF��VJGP�VJG�RGTEGPVCIG�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�KPLGEVGF�YQWNF�DG

CNOQUV����RGTEGPV���6JKU�KU�DCUGF�QP�VJG�ECNEWNCVKQP�

������8+���68��������RGTEGPV

YJGTG�

8+���8QNWOG�KPLGEVGF��������������DDNU��������������QP�UKVG������������QHH�UKVG

68���6QVCN�XQNWOG��������������DDNU��������������QP�UKVG�KPLGEVGF������������QVJGT�
UGG
6CDNG�����

/QUV�YGNNU�WUGF�HQT�KPLGEVKQP�QH�QKN�CPF�ICU�YCUVGU�CTG�ENCUUKHKGF�CU�%NCUU�++�YGNNU�WPFGT�VJG�7PFGTITQWPF

+PLGEVKQP�%QPVTQN�
7+%��RTQITCO���5QOG�5VCVGU��JQYGXGT��OC[�TGSWKTG�EGTVCKP�YCUVGU�VQ�DG�KPLGEVGF�KP�%NCUU

+�YGNNU�
G�I���%CNKHQTPKC��YJGP�YCUVGU�CTG�ENCUUKHKGF�CU�JC\CTFQWU�YCUVGU�WPFGT�5VCVG�TGIWNCVKQPU�
+1)%%

/C[����������5QOG�5VCVGU�CNNQY�QPG�VKOG�CPPWNCT�KPLGEVKQP�
K�G���FQYP�VJG�UWTHCEG�ECUKPI�RTQFWEVKQP�ECUKPI

CPPWNWU��QH�TGUGTXG�RKV�EQPVGPVU��UQ�UQOG�EQORNGVKQP�HNWKFU�OC[�DG�UQ�KPLGEVGF���1VJGTYKUG��KPLGEVKQP�QH

EQORNGVKQP�YQTMQXGT�HNWKFU�YQWNF�QEEWT�YKVJ�OWEJ�NCTIGT�XQNWOGU�QH�RTQFWEGF�YCVGT�
C�HGY�5VCVGU�CNNQY

CPPWNCT�KPLGEVKQP�KP�%NCUU�++�7+%�YGNNU����#2+�
������JCU�TGEQOOGPFGF�VJCV�KPLGEVKQP�DG�WUGF�HQT�FKURQUCN

QH�CNN�GZGORV�GZRNQTCVKQP�CPF�RTQFWEVKQP�YCUVGU�YJGTG�RTCEVKECN�
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+PLGEVKQP�YGNNU�CTG�CEKFK\GF�CPF�HTCEVWTGF�WUKPI�HNWKFU�UKOKNCT�VQ�VJQUG�WUGF�HQT�RTQFWEVKQP�YGNNU���6JWU�

VJG�EQORQUKVKQP�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�YQWNF�WUWCNN[�PQV�FKUSWCNKH[�VJGO�HTQO�KPLGEVKQP��VJKU�OC[

PQV�DG�VTWG�HQT�HNWKFU�YKVJ�JKIJ�UQNKFU�EQPVGPVU�
YJKEJ�OC[�TGSWKTG�HKNVGTKPI�QT�QVJGT�UQNKFU�TGOQXCN��QT

HNWKFU�YKVJ�JKIJ�NGXGNU�QH�HNWKF�NQUU�QT�NQUV�EKTEWNCVKQP�CFFKVKXGU�
VJG�KPLGEVKQP�QH�UWEJ�CFFKVKXGU�YQWNF�DG

EQWPVGTRTQFWEVKXG�KP�KPLGEVKQP�YGNNU�UKPEG�VJG�KPVGPV�KU�HQT�VJG�TGEGKXKPI�HQTOCVKQP�VQ�CEEGRV�NCTIG�XQNWOGU

QH�HNWKF����1VJGT�RTQRGTVKGU�QH�CEKFK\KPI�CPF�EJGOKECN�VTGCVOGPV�HNWKFU�OC[�RTQXKFG�C�PGV�DGPGHKV�VQ�KPLGEVKQP

YGNNU�VQ�VJG�GZVGPV�VJCV�VJG�HNWKFU�TGVCKP�VJGKT�CDKNKV[�VQ�KPETGCUG�HQTOCVKQP�RQTQUKV[�CPF�QT�RGTOGCDKNKV[��

6JG�RQVGPVKCN�GPXKTQPOGPVCN�KORCEVU�HTQO�WPFGTITQWPF�KPLGEVKQP�YQWNF�DG�NCTIGN[�EQPHKPGF�VQ�ITQWPFYCVGT�

GZEGRV�KPUQHCT�CU�UWTHCEG�OCPCIGOGPV�
KP�VCPMU�QT�RKVU��RTKQT�VQ�KPLGEVKQP�RTGUGPVGF�TKUMU�VQ�UQKNU��UWTHCEG

YCVGT��QT�CKT���.GCMU�HTQO�KORTQRGT�KPLGEVKQP�YGNN�ECUKPI�QT�EQTTQFGF�ECUKPI�ECP�CNNQY�HNWKFU�VQ�GUECRG�VJG

KPLGEVKQP�YGNN�DGHQTG�TGCEJKPI�VJG�TGEGKXKPI�HQTOCVKQP�CPF�RQUUKDN[�VQ�EQPVCOKPCVG�HTGUJ�YCVGT�CSWKHGTU�

+P�CFFKVKQP��VJG�RTGUGPEG�QH�CDCPFQPGF�YGNNU�KP�VJG�UCOG�HQTOCVKQP�KP�YJKEJ�KPLGEVKQP�QEEWTU�OC[�RTQXKFG

C�EQPFWKV�HQT�KPLGEVGF�HNWKFU�VQ�TGCEJ�QXGTN[KPI�CSWKHGTU�QT�GXGP�VJG�UWTHCEG��

�

+P� VJG� �����4GRQTV� VQ�%QPITGUU��'2#�EKVGF� KPUVCPEGU�YJGTG� WPFGTITQWPF� KPLGEVKQP� JCF� EQPVCOKPCVGF

WPFGTITQWPF�UQWTEGU�QH�FTKPMKPI�YCVGT�CPF�QT�QVJGT�ITQWPFYCVGT���5KOKNCTN[��VJG�7�5��)GPGTCN�#EEQWPVKPI

1HHKEG�
������EKVGF�C�PWODGT�QH�UWEJ�ECUGU���+P�PQPG�QH�VJGUG�ECUGU�YGTG�EQORNGVKQP�QT�YQTMQXGT�HNWKFU

KORNKECVGF�KP�VJG�FCOCIGU��JQYGXGT���

���� 014/�9#56'�/#0#)'/'06

#EEQTFKPI�VQ�#2+��VJG�VJTGG�ECVGIQTKGU�QH�014/�YCUVG�YJKEJ�OWUV�DG�FKURQUGF�QH�KPENWFG���NQQUG�014/


UECNG��UNWFIG��CPF�EQPVCOKPCVGF�UQKN���014/�EQPVCOKPCVGF�VWDWNCTU��CPF�014/�EQPVCOKPCVGF�GSWKROGPV

QVJGT�VJCP�VWDWNCTU�
G�I���UGRCTCVQTU��VCPMU��XCNXGU��GVE�����'2#�JCU�GUVKOCVGF�VJCV��������OGVTKE�VQPU�QH

014/�EQPVCOKPCVGF�UECNG�CPF���������OGVTKE�VQPU�QH�014/�EQPVCOKPCVGF�UNWFIG�CTG�IGPGTCVGF�KP�VJG

RGVTQNGWO�KPFWUVT[�GCEJ�[GCT�
5OKVJ��GV�CN�������'2#���������014/�YCUVG�FKURQUCN�OGVJQFU�YGTG�UVWFKGF

D[�#2+�VQ�FGVGTOKPG�VJGKT�CRRTQRTKCVGPGUU�HQT�014/�YCUVG�
#2+���������6JGUG�UWIIGUVGF�OGVJQFU��CNN�QH

YJKEJ�#2+�TGRQTVGF�CTG�UWDLGEV�VQ�CRRTQXCN�D[�CRRTQRTKCVG�TGIWNCVQT[�CIGPEKGU��CTG�FGUETKDGF�DGNQY�

2NWIIGF� CPF� CDCPFQPGF� YGNNU�� � 014/� EQWNF� DG� RNCEGF� KP�YGNNU� FWTKPI� RNWIIKPI� CPF� CDCPFQPOGPV

QRGTCVKQPU�WUKPI�VJG�HQNNQYKPI�RTQEGFWTGU�

# 014/�5ECNG�� 5NWFIG� CPF� 5QKN�� �014/�QDVCKPGF� HTQO� ENGCPKPI� VWDWNCTU� CPF� RTQFWEVKQP
GSWKROGPV�EQWNF�DG�OKZGF�YKVJ�EGOGPV�UNWTTKGU��KH�VJGTG�CTG�PQ�J[FTQECTDQPU�RTGUGPV���6JG
UNWTT[�OKZVWTG�ECP�VJGP�DG�USWGG\GF�KPVQ�VJG�HQTOCVKQP�QT�URQVVGF�CU�YGNNDQTG�RNWIU�NQECVGF
DGNQY�VJG�RNWI�WUGF�VQ�KUQNCVG�VJG�NQYGTOQUV�WPFGTITQWPF�UQWTEG�QH�FTKPMKPI�YCVGT�
75&9��

#NVGTPCVKXGN[��014/�YCUVGU�EQWNF�DG�DNGPFGF�YKVJ�VJG�YGNN�EQPVTQN�HNWKFU�CPF�EKTEWNCVGF�KP
VJG�YGNNDQTG�DGNQY�VJG�NQYGTOQUV�75&9���014/�HNWKFU�UJQWNF�DG�KUQNCVGF�KP�VJG�YGNNDQTG
DGVYGGP�EGOGPV�RNWIU�
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014/�YCUVGU�EQWNF�DG��EQPVCKPGTK\GF��KP�VWDWNCTU�CPF�FKURQUGF�QH�D[�RNCEKPI�VJG�OCVGTKCN
KPUKFG�LQKPVU�QH�VWDKPI�CPF�RNCEKPI�VJG�VWDKPI�KP�VJG�YGNNDQTG�CU�FKUEWUUGF�DGNQY�

# 014/�%QPVCOKPCVGF�6WDWNCTU���014/�EQPVCOKPCVGF�VWDWNCTU�EQWNF�DG�KPUVCNNGF�DGPGCVJ�QT
DGVYGGP�CNN�RNWIU�KP�VJG�YGNNDQTG��QT�EGOGPVGF�KP�RNCEG�YKVJKP�C�HWNN�EGOGPV�EQNWOP���#�RNWI
UJQWNF�VJGP�DG�UGV�KP�VJG�ECUKPI�DGNQY�VJG�NQYGTOQUV�75&9�CPF�CDQXG�VJG�VQR�LQKPV�QH�VWDKPI�

9GNN�+PLGEVKQP�CPF�*[FTCWNKE�(TCEVWTKPI���5NWFIG�CPF�UECNG�YCUVGU�EQPVCKPKPI�014/�EQWNF�DG�KPLGEVGF�QT

HTCEVWTGF�KPVQ�HQTOCVKQPU�YJKEJ�CTG�KUQNCVGF�IGQNQIKECNN[�CPF�OGEJCPKECNN[�HTQO�75&9U���6JGUG�014/

YCUVGU�EQWNF�DG�OKZGF�WUKPI�OWF�QT�EGOGPV�OKZKPI�GSWKROGPV���+PLGEVKQP�QH�VJG�014/�YCUVG�YQWNF�DG

HQNNQYGF�D[�C�PQP�EQPVCOKPCVGF�HNWKF�UWEJ�CU�YCVGT�QT�OWF�UQ�VJCV�CNN�VJG�014/�YCUVGU�CTG�EQORNGVGN[

FKURNCEGF�KPVQ�VJG�HQTOCVKQP�

&KURQUCN� CV� C� .KEGPUGF� 014/�9CUVG� &KURQUCN� 5KVG�� � 0QTO� YCUVGU� EQWNF� DG� FKURQUGF� KP� CP� QHHUKVG

EQOOGTEKCN�014/�FKURQUCN� HCEKNKV[�� �#U� QH�#RTKN�� ������ QPN[� QPG� UWEJ� HCEKNKV[�YCU� MPQYP� VQ� GZKUV

CEEQTFKPI�VQ�#2+�

'SWKROGPV�4GNGCUG�VQ�C�5OGNVGT���9JGP�014/�EQPVCOKPCVGF�OCVGTKCN�KU�UOGNVGF��TGUKFWCN�014/�OCKPN[

CEEWOWNCVGU�KP�VJG�UNCI���#2+�TGRQTVU�VJKU�OGVJQF�KU�EWTTGPVN[�WPFGTIQKPI�UVWF[�VQ�CUEGTVCKP�KVU�XKCDKNKV[�

.CPFURTGCFKPI�CPF�$WTKCN���.QQUG�014/�EQWNF�RQVGPVKCNN[�DG�FKURQUGF�QH�D[�NCPFURTGCFKPI�CPF�DQVJ�NQQUG

014/�CPF�014/�EQPVCOKPCVGF�GSWKROGPV�EQWNF�RQVGPVKCNN[�DG�FKURQUGF�QH�D[�DWTKCN���#2+�KPFKECVGU�VJCV

TGIWNCVQT[�CIGPEKGU�JCXG�PQV�[GV�CRRTQXGF�QH�FKURQUCN�D[�VJGUG�OGVJQFU���$CUGF�QP�C�UVWF[�URQPUQTGF�D[

VJG�7�5��&GRCTVOGPV�QH�'PGTI[�
&1'���VJG�#TIQPPG�0CVKQPCN�.CDQTCVQT[�FGVGTOKPGF�VJCV�HQT�NCPFURTGCFKPI

QH� 014/� EQPVCOKPCVGF� UECNGU� CPF� UNWFIGU�� VJG� GZRQUWTG� RCVJYC[� QH� ITGCVGUV� EQPEGTP� KU� GZVGTPCN

KTTCFKCVKQP���#TIQPPG�TGEQOOGPFU�VJCV�TGUVTKEVKQPU�QP�NCPFURTGCFKPI�VJGUG�YCUVGU�UJQWNF�DG�KORNGOGPVGF

KP�CNN�5VCVGU�VQ�NKOKV�RQVGPVKCN�TCFKQNQIKECN�FQUGU�VQ�VJG�IGPGTCN�RWDNKE�
5OKVJ��GV�CN�������

/KNNGT�GV�CN��
������PQVGF�VJCV�VJGTG�CTG�VJTGG�QRVKQPU�HQT�FKURQUKPI�QH�014/�YCUVG��014/�EQPVCKPKPI

UETCR��CPF�014/�UKVG�ENGCPWR�

# %QPUQNKFCVG�CPF�UVQTG�VJG�OCVGTKCN�QP�EQORCP[�QYPGF�RTQRGTV[

# &KURQUG�KP�C�NKEGPUGF�TCFKQCEVKXG�YCUVG�HCEKNKV[

# &KURQUG�CU�CWVJQTK\GF�D[�CRRTQRTKCVG�TGIWNCVQT[�CIGPE[
KGU��

$GECWUG�QH�VJG�EQPEGTPU�HQT�RTQRGT�FKURQUCN��014/�KU�WUWCNN[�OCPCIGF�CPF�UVQTGF�QPUKVG�
#2+�������

1HHUJQTG�FKUEJCTIG�KU�TGIWNCVGF�WPFGT�CP�'2#�4GIKQP�8+�)GPGTCN�02&'5�RGTOKV�OCFG�HKPCN�KP�OKF������

YJKEJ�RTQJKDKVU�VJG�QEGCP�FKUEJCTIG�QH�014/�EQPVCOKPCVGF�UQNKFU���6JG�/KPGTCN�/CPCIGOGPV�5GTXKEG


//5��CNNQYU�FKURQUCN�QH�014/�D[�KPLGEVKQP�CPF�GPECRUWNCVKQP�KP�CDCPFQPGF�YGNNU���6TCPURQTVCVKQP�QH

014/�HQT�QPUJQTG�FKURQUCN�KU�CNUQ�CNNQYGF���&16�TGIWNCVKQPU�IQXGTP�VJG�VTCPURQTVCVKQP�QH�014/�QP�VJG
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QWVGT� EQPVKPGPVCN� UJGNH�� CPF� KPENWFG� TGSWKTGOGPVU� HQT� UJKRRKPI�RCRGTU��OCTMKPIU�� NCDGNKPI��RCEMCIKPI�

RNCECTFKPI�CPF�GOGTIGPE[�TGURQPUG�
5JCPPQP���������#NCUMC	U�&GRCTVOGPV�QH�'PXKTQPOGPVCN�%QPUGTXCVKQP�

KP�EQPEWTTGPEG�YKVJ�'2#�CPF�VJG�#NCUMC�1KN���)CU�%QPUGTXCVKQP�%QOOKUUKQP��CWVJQTK\GF�VJG�KPLGEVKQP�QH

014/� OCVGTKCNU� CU� %NCUU� ++� UQNKFU�� QT� VJG� OKZKPI� QH� VJG� UECNG� KP� EGOGPV� UNWTTKGU� HQT� WUG� KP� YGNN

CDCPFQPOGPV�
.QYG���������.QWKUKCPC�JCU�RTQOWNICVGF�014/�TGIWNCVKQPU�VQ�FCVG��KPENWFKPI�C�OQTCVQTKWO

QP�FQYPJQNG�FKURQUCN���6GZCU�JCU�CNUQ�FGXGNQRGF�014/�TGIWNCVKQPU��1VJGT�5VCVGU�CTG�GKVJGT�EQPFWEVKPI

VJGKT�QYP�UWTXG[U�HQT�014/�QEEWTTGPEG�QT�CTG�RCTVKEKRCVKPI�KP�VJG�#2+�UVWFKGU�
'2#�������+1)%%�5VCVG

4GXKGYU��

.QWKUKCPC� TCFKCVKQP� TGIWNCVKQPU� TGSWKTG� VJCV� EGTVCKP� CTGCU� DG� FGUKIPCVGF� CU� TGUVTKEVGF� KH� TCFKCVKQP

EQPEGPVTCVKQPU�QT�GZRQUWTGU�GZEGGF�EGTVCKP�NKOKVU���7PTGUVTKEVGF�FKURQUCN�QH�014/�YCUVG�CPF�014/�

EQPVCOKPCVGF�OCVGTKCN�KU�CNNQYGF�KH�VJG�TCFKCVKQP�FQUG�
CV�CEEGUUKDNG�RQKPVU�QT�CTGCU��FQGU�PQV�GZEGGF���

OKETQ4QGPVIGPU�RGT�JQWT�� �&GEQPVCOKPCVKQP�QT�FKURQUCN�QH�OQTG� TCFKQCEVKXG�OCVGTKCNU�OWUV�DG�WPFGT

CRRTQRTKCVG�NKEGPUKPI���.CPF�OC[�PQV�DG�VTCPUHGTTGF�HQT�WPTGUVTKEVGF�WUG�
G�I���CV�NGCUG�GPF��KH�TCFKWO����

CEVKXKV[�GZEGGFU�DCEMITQWPF�D[�OQTG�VJCP���R%K�I�CXGTCIGF�QXGT�VJG�VQR����EO�QH�UQKN�QT����R%K�I�CXGTCIGF

QXGT����EO�NC[GTU�DGNQY�VJG�VQR����EGPVKOGVGTU���4GSWKTGOGPVU�KP�6GZCU��QP�VJG�QVJGT�JCPF��GZGORVU

014/�YCUVG�OCVGTKCN�CV�NGXGNU�QH�EQPVCOKPCVKQP�D[�TCFKWO�QH���R%K�RGT�ITCO��TCVJGT�VJCP�VJG�.QWKUKCPC

�FQUG��TCVG����

+P�C�RCVJYC[�GZRQUWTG�CPCN[UKU��%JGXTQP�GZCOKPGF�FKURQUCN�KP�C�RNWIIGF�CDCPFQPGF�YGNN��NCPFURTGCFKPI�

CPF�XCTKQWU�DWTKCN�UEGPCTKQU���6JGKT�CPCN[UKU�HQWPF�CNN�DWV�UJCNNQY�DWTKCN�KP�CTKF�GPXKTQPOGPVU�CEEGRVCDNG�

6JG[�PQVGF�VJCV�FKURQUCN�KP�RNWIIGF�CPF�CDCPFQPGF�YGNNU�YCU�CP�QRVKQP��DGNQY�TGIWNCVQT[�EQPEGTP��CPF

YCU��OQUV�FGUKTCDNG����.CPFURTGCFKPI�YCU�FGUETKDGF�CU�XKCDNG�HQT�UKVG�TGOGFKCVKQP���%NQUWTG�QH�RTQFWEVKQP

RKVU��D[�WUWCN�OGCPU��
FGYCVGTKPI�CPF�DWT[KPI��YCU�CNUQ�HQWPF�CEEGRVCDNG�KP�JWOKF�GPXKTQPOGPVU���
/KNNGT

GV�CN��������/KNNGT�CPF�$TWEG��������
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6JG� VKVNG� QH� VJG������ COGPFOGPVU� VQ� VJG�5QNKF�9CUVG�&KURQUCN�#EV�� VJG� �4GUQWTEG�%QPUGTXCVKQP� CPF

4GEQXGT[�#EV���HQEWUUGF�CVVGPVKQP�QP�YJCV�YCU�CPF�KU�VJG�WNVKOCVG�RWTRQUG�QH�4%4#���VJG�RTGXGPVKQP�QH

RQNNWVKQP�D[�EQPUGTXKPI�CPF�TGEQXGTKPI�TGUQWTEGU���6JG�XCTKQWU�RTQITCOU�CFOKPKUVGTGF�D[�'2#�WPFGT�VJG

%NGCP�#KT�#EV��VJG�(GFGTCN�9CVGT�2QNNWVKQP�%QPVTQN�#EV��VJG�6QZKE�5WDUVCPEGU�%QPVTQN�#EV��VJG�(GFGTCN

+PUGEVKEKFG��(WPIKEKFG��CPF�4QFGPVKEKFG�#EV��VJG�5CHG�&TKPMKPI�9CVGT�#EV��CPF�QVJGT�UVCVWVGU�CNN�JCXG�VJCV

IQCN��CPF�JCXG�OCFG�UWDUVCPVKCN�RTQITGUU�VQYCTF�KVU�CEJKGXGOGPV�D[�TGSWKTKPI�URGEKHKE�RQNNWVKQP�EQPVTQN

VGEJPQNQIKGU��RNCEKPI� NKOKVU�QP�TGNGCUGU� VQ� VJG�GPXKTQPOGPV��CPF�QT�OQPKVQTKPI�CPF�TGRQTVKPI�QP� VQZKE

OCVGTKCNU�WUGF�QT�TGNGCUGF���+P�TGURQPUG��VJQUG�YJQ�CTG�UWDLGEV�VQ�VJG�RTQITCOU�OGGV�VJGUG�TGSWKTGOGPVU

D[�EJCPIKPI�KPFWUVTKCN�RTQEGUUGU�QT�HGGFUVQEMU��D[�TGFWEKPI�QT�GNKOKPCVKPI�VJG�XQNWOG�QT�TGNGCUGU��CPF�QT

D[� KPUVCNNKPI� VTGCVOGPV� VGEJPQNQIKGU�� � +P� VJG� ����� COGPFOGPVU� VQ�4%4#��%QPITGUU� FGENCTGF� KV� VQ� DG

0CVKQPCN�RQNKE[�VJCV�VJG�IGPGTCVKQP�QH�JC\CTFQWU�YCUVG�YCU�VQ�DG�TGFWEGF�QT�GNKOKPCVGF���(KPCNN[��KP�VJG

2QNNWVKQP� 2TGXGPVKQP� #EV� QH� ������ %QPITGUU� HQTOCNN[� GUVCDNKUJGF� C� 0CVKQPCN� RQNKE[� QH� �RQNNWVKQP

RTGXGPVKQP�����

*CXKPI�NQPI�EQORNGOGPVGF�KVU�VTCFKVKQPCN�RGTOKV�RTQITCOU��YJKEJ�TGSWKTG�VTGCVOGPV�QT�QVJGTYKUG�NKOKV

TGNGCUGU��YKVJ�CEVKXG�GPEQWTCIGOGPV�QH�YJCV�JCU�DGEQOG�VQ�DG�MPQYP�CU��RQNNWVKQP�RTGXGPVKQP���'2#�KP

/C[�QH������TGURQPFGF�VQ�VJG������#EV�YKVJ�C�HQTOCN��5VCVGOGPV�QH�&GHKPKVKQP��VJCV�RNCEGF��RQNNWVKQP

RTGXGPVKQP��HKTUV�KP�C�JKGTCTEJ[�QH�CRRTQCEJGU�VQ�DG�WUGF�D[�'2#�KP�KVU�GPXKTQPOGPVCN�OCPCIGOGPV�CEVKXKVKGU


'2#���������+P�FGETGCUKPI�QTFGT�QH�RTGHGTGPEG��VJG�JKGTCTEJ[�KPENWFGU����

# 2QNNWVKQP�RTGXGPVKQP���UQWTEG�TGFWEVKQP�CPF�QVJGT�RTCEVKEGU�VJCV�TGFWEG�QT�GNKOKPCVG�VJG�ETGCVKQP�QH

RQNNWVCPVU�VJTQWIJ�KPETGCUGF�GHHKEKGPE[�CPF�QT�EQPUGTXCVKQP�QH�TGUQWTEGU���+V�KPENWFGU�TGFWEKPI�VJG

COQWPV�QH�JC\CTFQWU�UWDUVCPEGU��RQNNWVCPVU��QT�EQPVCOKPCPVU�GPVGTKPI�CP[�YCUVG�UVTGCO�QT�DGKPI

TGNGCUGF�RTKQT�VQ�TGE[ENKPI��VTGCVOGPV��QT�FKURQUCN��QT�TGFWEGU�TKUMU�CUUQEKCVGF�YKVJ�TGNGCUGU��

5QWTEG� TGFWEVKQP� URGEKHKECNN[� KPENWFGU�OQFKHKECVKQPU� VQ� GSWKROGPV�� VGEJPQNQI[�� RTQEGUUGU�� CPF

RTQEGFWTGU��EJCPIGU�KP�RTQFWEVU��UWDUVKVWVKQP�QH�TCY�OCVGTKCNU��CPF�KORTQXGOGPVU�KP�JQWUGMGGRKPI�

OCKPVGPCPEG��VTCKPKPI��QT�KPXGPVQT[�EQPVTQN���

# 4GE[ENKPI���URGEKHKECNN[��QWV�QH�RTQEGUU�TGE[ENKPI��UKPEG�KP�RTQEGUU�TGE[ENKPI�KU�KPENWFGF�KP�RQNNWVKQP

RTGXGPVKQP�CDQXG���6JKU�YQWNF�KPENWFG�GPXKTQPOGPVCNN[�UQWPF�DGPGHKEKCN�TGWUG�QH��YCUVG��OCVGTKCNU

CU�YGNN�CU�GPGTI[�TGEQXGT[���

# 6TGCVOGPV�RTKQT�VQ�FKURQUCN�QT�TGNGCUG���VJKU�YQWNF�PQV�KPENWFG�EQPVCKPGF�FKURQUCN

# &KURQUCN�QT�TGNGCUG�
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$GECWUG� VJG�RWTRQUG�QH�YGNN� UVKOWNCVKQP� KU� VQ�GPJCPEG�QKN�QT�ICU� TGEQXGT[��YJKEJ�ECP�GPCDNG�GZKUVKPI

TGUQWTEGU�VQ�DG�TGEQXGTGF��KV�EQWNF�DG�CTIWGF�VJCV�UWEJ�RTCEVKEGU�CTG�C�HQTO�QH�UQWTEG�TGFWEVKQP���VJG[�QHVGP

TGFWEG�RTQFWEGF�YCVGT�HNQYU�CPF�WUWCNN[�KORTQXG�YCVGT�VQ�QKN�TCVKQU��VJWU�TGFWEKPI�VJG�COQWPV�QH�YCUVG�

KP�CFFKVKQP��EQPVKPWGF�QT�KPETGCUGF�RTQFWEVKQP�HTQO�GZKUVKPI�YGNNU�OC[�TGFWEG�VJG�PGGF�HQT�CFFKVKQPCN�YGNNU


CUUWOKPI�VJCV�VJG��UJQTVHCNN��KU�PQV�OCFG�WR�D[�GPGTI[�EQPUGTXCVKQP�QT�KORQTVU����

6JG�XQNWOG�QH�EQORNGVKQP�YQTMQXGT�HNWKFU�GUVKOCVGF�D[�#2+�VQ�DG�TGE[ENGF�QT�TGWUGF�YCU�FKUEWUUGF�DTKGHN[

KP�VJG�RTGXKQWU�UGEVKQP���+P�CFFKVKQP�VQ�HNWKFU��QVJGT�EQORNGVKQP�YQTMQXGT�YCUVGU�OC[�QHVGP�DG�TGE[ENGF�CPF

TGWUGF���6JGUG�KPENWFG�GZEGUU�RTQRRCPV�CU�YGNN�CU�RTQFWEGF�UCPF�CPF�UECNG��

+P�FKUEWUUKPI�0QTVJ�5GC�QRGTCVQTU��C�TGRTGUGPVCVKXG�QH�VJG�0QTYGIKCP�5VCVG�2QNNWVKQP�%QPVTQN�#WVJQTKV[

UVCVGF�VJCV��HQT�UGNGEVKQP�QH�VJG�TKIJV�EJGOKECN�RTQFWEV�=QTKIKPCN�GORJCUKU?��VJG�QRGTCVQTU�JCXG�UQ�HCT�QPN[

HQEWUGF�QP�VJG�VGEJPKECN�RTQDNGO�CPF�HWPEVKQPCN�VGUV�FCVC�JCXG�DGGP�VJG�QPN[�ETKVGTKC���1PN[�CHVGT�URGEKCN

TGSWGUVU�HTQO�VJG�CWVJQTKVKGU�=JCXG?�RQVGPVKCN�GPXKTQPOGPVCN�GHHGEVU�FCVC�����DGGP�UGCTEJGF�HQT��
4GKGTUGP

������� �6JKU� KU� NGUU� VTWG� KP� VJG�7PKVGF�5VCVGU��RCTVN[�DGECWUG�GPXKTQPOGPVCN� TGIWNCVKQPU�QT� TGIWNCVQT[

CVVGPVKQP�CV�VJG�5VCVG�CPF�(GFGTCN�NGXGN�JCU�URWTTGF�CVVGPVKQP�CPF�KPXGUVOGPV�QP�VJG�RCTV�QH�CV�NGCUV�UQOG

QRGTCVQTU�� � +P� UQOG� ECUGU�� UWEEGUUHWN� QRGTCVQTU� JCXG� HQWPF� VJCV� VJG� KPETGCUGF� CVVGPVKQP� RCKF� VQ

GPXKTQPOGPVCN�OCPCIGOGPV� JCU� KPETGCUGF� QXGTCNN� GHHKEKGPE[�� � (QT� GZCORNG�� CV� VJG� (KTUV� +PVGTPCVKQPCN

5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��URQPUQTGF�D[�'2#

KP� ������ C� PWODGT� QH� URGCMGTU� EKVGF� EJGOKECN� KPXGPVQT[� CPF� VTCKPKPI� RTQITCOU� CU� JCXKPI� RTQXKFGF

UKIPKHKECPV�DGPGHKVU��DQVJ�GEQPQOKE�CU�YGNN�CU�VQ�JWOCP�JGCNVJ�CPF�VJG�GPXKTQPOGPV���

6JG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�UWTXG[GF�C�ETQUU�UGEVKQP�QH�KVU�OGODGTU�KP������VQ�FGXGNQR�KPHQTOCVKQP

QP�YCUVG�OKPKOK\CVKQP�RTCEVKEGU�
DTQCFN[��VJG�HKTUV�VYQ�QH�VJG�HQWT�ECVGIQTKGU�CDQXG��EWTTGPVN[�KORNGOGPVGF

KP�TQWVKPG�QRGTCVKQPU���#2+�CNUQ�EQPFWEVGF�C�NKVGTCVWTG�UWTXG[�VQ�CWIOGPV�OGODGT�EQORCPKGU	�KPHQTOCVKQP�

#2+�TGEQIPK\GF�VJG�JKGTCTEJ[�GUVCDNKUJGF�D[�'2#�KP�VJG�TGUWNVKPI�EQORGPFKWO�QH�RTCEVKEGU��KPFGGF��VJG

EQXGT�QH�VJG�TGRQTV�EKVGF�GCEJ�QH�VJG�ECVGIQTKGU�
#2+�������

9CUVG�OKPKOK\CVKQP��YJGVJGT� VJTQWIJ�UQWTEG� TGFWEVKQP�QT� TGE[ENKPI��ECP�DG�CP�CVVTCEVKXG�QDLGEVKXG� VQ

GZRNQTCVKQP�CPF�RTQFWEVKQP�EQORCPKGU��CPF�UGTXKEG�EQORCPKGU��DGECWUG�KV�NQYGTU�VTGCVOGPV�CPF�FKURQUCN

EQUVU�CPF�TGFWEGU�VJG�RQVGPVKCN�HQT�HWVWTG�NKCDKNKV[�TGUWNVKPI�HTQO�YCUVG�OKUOCPCIGOGPV���#V�VJG�UCOG�VKOG�

JQYGXGT��KV�OC[�TGSWKTG�VJG�WUG�QH�OQTG�GZRGPUKXG�QT�NGUU�UWKVCDNG�OCVGTKCNU�QT�TGSWKTG�EJCPIGU�KP�RTQEGUUGU

QT�QRGTCVKQPU���

1H�CNN�VJG�CUUQEKCVGF�YCUVGU��EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�CTG�OQUV�NKMG�FTKNNKPI�HNWKFU�KP�VJGKT�TGNCVKXGN[

JKIJ�RQVGPVKCN�HQT�UQWTEG�TGFWEVKQP�CPF�TGE[ENKPI���6JG[�JCXG�TGEGKXGF�NGUU�CVVGPVKQP�VJCP�FTKNNKPI�HNWKFU�

RGTJCRU�DGECWUG�QH�VJG�NQYGT�XQNWOGU�CV�YJKEJ�VJG[�CTG�IGPGTCVGF�CPF�RGTJCRU�DGECWUG�VJG[�CTG�V[RKECNN[

GKVJGT�OCPCIGF�YKVJ�FTKNNKPI�HNWKFU�QT�KPLGEVGF�YKVJ�RTQFWEGF�YCVGT���#2+�
������CFFTGUUGF�FTKNNKPI�HNWKFU

CPF�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�VQIGVJGT�CPF�PQVGF�VJCV�VJGTG�YGTG�UKIPKHKECPV�QRRQTVWPKVKGU�HQT�DQVJ

UQWTEG�TGFWEVKQP�CPF�TGE[ENKPI���
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8QNWOG�4GFWEVKQP

2GTJCRU�VJG�OQUV�DCUKE�VGEJPKSWG�VQ�TGFWEG�XQNWOGU�QH�YCUVG�HNWKFU�VJCV�CTG�OCPCIGF�KP�RKVU�QT�QVJGT�NCPF

WPKVU�KU�VQ�FKXGTV�TWP�QHH��TKIYCUJ��CPF�QVJGT�UWEJ�NKSWKFU�HTQO�VJG�RKV���+H�CNNQYGF�VQ�GPVGT�VJG�RKV��VJG�YCVGT

DGEQOGU�C�YCUVG�VJCV�OWUV�DG�OCPCIGF���

9JGP�HNWKFU�YKVJ�GPXKTQPOGPVCN�EQPVCOKPCPVU�CTG�OCPCIGF�YKVJ�OQTG�DGPKIP�YCUVGU��VJG�GPVKTG�EQPVGPVU

ECP�DGEQOG�EQPVCOKPCVGF�CPF�GKVJGT�TGSWKTG�OQTG�GZRGPUKXG�OCPCIGOGPV�OGVJQFU�
5RGNN�GV�CN��������QT

ECWUG�OQTG� GPXKTQPOGPVCN� RTQDNGOU�� � %GPVTCN�)WNH� %QCUV� ECUG� UVWFKGU� GXCNWCVGF� C� �2KV�/CPCIGOGPV

5[UVGO���KP�EQPVTCUV�VQ�VJG�OQTG�EQPXGPVKQPCN�TGUGTXG�RKV�QT�C�ENQUGF�U[UVGO���+P�UWOOCT[��C�OCPCIGF�RKV

U[UVGO�OC[�EQPUKUV�QH�UGXGTCN�RKVU�QT�DGTOGF�EGNNU�UWTTQWPFGF�D[�C�TCKUGF�DGTO�QT�NGXGG���6JG�U[UVGO

CNNQYU�KPFKXKFWCN�YCUVG�UVTGCOU�VQ�DG�UGITGICVGF�CPF�OCPCIGF�CEEQTFKPI�VQ�VJGKT�URGEKCN�EJCTCEVGTKUVKEU


FTKNNKPI�YCUVGU�YGTG�VJG�RCRGT	U�VQRKE��DWV�VJG�EQPEGRV�EQWNF�CRRN[�GSWCNN[�VQ�EQORNGVKQP�CPF�YQTMQXGT

YCUVGU�OCPCIGF�KP�RKVU�QT�QVJGT�WPKVU����$[�RTGXGPVKPI�EGTVCKP�YCUVGU�HTQO�EQPVCOKPCVKPI�QVJGT�YCUVGU�

UKIPKHKECPV�EQUV�UCXKPIU�YGTG�CEJKGXGF�KP�VJG�ECUG�UVWFKGU�GZCOKPGF�
5RGNN�GV�CN��������

(QT�FTKNNKPI�HNWKFU��ENQUGF�NQQR�OWF�U[UVGOU�YGTG�FGXGNQRGF�VQ�CNNQY�TGFWEGF�QT�PQ�FKUEJCTIG�QH�OWFU�

$GECWUG�NQY�UQNKFU�EQPVGPV�KU�ETKVKECN�VQ�EQORNGVKQPU�CPF�YQTMQXGTU��VJG�EQPEGRV�KU�CRRNKECDNG�VQ�EQORNGVKQP

CPF�YQTMQXGT�HNWKFU�CU�YGNN���$[�HKNVGTKPI�QT�QVJGTYKUG�TGOQXKPI�UQNKFU�HTQO�EKTEWNCVKPI�HNWKFU��VJG�HNWKF

TGSWKTGU�NGUU�HTGSWGPV�FKNWVKQP�QT�TGRNCEGOGPV�CPF�VJWU�TGFWEGU�VJG�WNVKOCVG�COQWPV�QH�YCUVG�
6JWTDGT������

#2+�������

+P�CFFKVKQP��EQPVKPWQWU�OKZKPI�QH�HNWKFU�ECP�TGFWEG�URKNNCIG�CU�YGNN�CU�VJG�COQWPV�QH�WPWUGF�EJGOKECNU�VJCV

OWUV� DG� FKURQUGF� 
)GGJCP� GV� CN�� ������� � %QPVKPWQWU� OKZGTU� YGTG� FGXGNQRGF� VQ� KORTQXG� HTCEVWTKPI

VTGCVOGPVU�D[�CNNQYKPI�CNN�VJG�EQORQPGPVU�QH�RQN[OGT�UNWTTKGU�
G�I���RQVCUUKWO�EJNQTKFG��FT[�RQN[OGT�KP

FKGUGN��CPF�YCVGT��VQ�DG�OKZGF�CU�VJG[�CTG�RWORGF�TCVJGT�VJCP�DGKPI�RCTVKCNN[�QT�EQORNGVGN[�RTGOKZGF���6JKU

TGFWEGU�VJG�COQWPV�QH�HNWKF�RTGRCTGF�HQT�HTCEVWTKPI�VTGCVOGPVU��UKPEG�VJGTG�CTG�PQ�WPWUGF�RTGDNGPFGF�HNWKFU

NGHV�KP�HTCE�VCPMU��)WNDKU�
�������HQT�GZCORNG��KPFKECVGF�VJCV�CV�NGCUV���RGTEGPV�QH�RTGDNGPFGF�HNWKFU�CTG�NGHV

KP�HTCE�VCPMU�CHVGT�V[RKECN�HTCEVWTKPI�VTGCVOGPVU��UQ�VJKU�KU�C�UWDUVCPVKCN�TGFWEVKQP���+V�CNUQ�TGFWEGU�VJG�WUG

QH� FTWOU� CPF� UCEMU�� UKPEG� WPKVU� CTG� V[RKECNN[� � VTCKNGT�OQWPVGF� 
G�I��� &QYGNN�5EJNWODGTIGT	U� 2%/��

2TGEKUKQP�%QPVKPWQWU�/KZGT��WPKV��� �6JKU� GNKOKPCVGU� VJG�PGGF� VQ�FKURQUG�QH� VJGUG� EQPVCKPGTU� CPF� VJGKT

TGUKFWCN�EJGOKECNU���(KPCNN[��DGECWUG�DCEVGTKC�HTQO�OKZ�YCVGTU�ECP�DGIKP�VQ�FGITCFG�RQN[OGTU�CU�UQQP�CU

OKZKPI�QEEWTU��VJG�GNKOKPCVKQP�QH�RTGOKZKPI�TGFWEGU�VJG�PGGF�HQT�DCEVGTKEKFGU���
)GGJCP�GV�CN�������

6QZKEKV[�4GFWEVKQP

2CIG�CPF�%JKNVQP�
������QH�#PCFTKNN�5EJNWODGTIGT�KFGPVKHKGF�VJG�TGRNCEGOGPV�QH�OGVCN�EQPVCKPKPI�RKRG�FQRG

EQORQWPFU�YKVJ�PQPJC\CTFQWU�NKVJKWO�DCUGF�ITGCUG�YKVJ�OKETQURJGTG�EGTCOKE�DCNNU�CU�QPG�ECUG�YJGTG�C

OQTG�DGPKIP�UWDUVCPEG�EQWNF�DG�UWDUVKVWVGF���
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+PETGCUKPI�CVVGPVKQP�KU�DGKPI�RCKF�VQ�TGFWEKPI�VJG�SWCPVKVKGU�QH�FTKNNKPI�OWFU�CU�YGNN�CU�TGFWEKPI�VJG�VQZKEKV[

QH�OWFU�CPF�CFFKVKXGU���#NVJQWIJ�NKVVNG�KPHQTOCVKQP�URGEKHKE�VQ�EQORNGVKQP�YQTMQXGT�HNWKFU�YCU�NQECVGF�

OWEJ� QH� VJG� GZRGTKGPEG� ICKPGF� YKVJ� OWFU� OC[� DG� CRRNKECDNG� 
CPF� RQUUKDN[� KU� DGKPI� CRRNKGF�� VQ

EQORNGVKQP�YQTMQXGT�HNWKFU��UKPEG�CFFKVKXGU�CTG�QHVGP�EQOOQP�VQ�OWFU�CPF�VQ�EQORNGVKQP�YQTMQXGT�HNWKFU�

YJGTG�FTKNNKPI�OWFU�
GKVJGT�CU�WUGF�QT�OQFKHKGF��CTG�WUGF�CU�EQORNGVKQP�HNWKFU��VJG�GZRGTKGPEG�KU�FKTGEVN[

CRRNKECDNG���6JWTDGT�
�������HQT�GZCORNG��FGUETKDGU�C�PWODGT�QH�UWDUVKVWVG�EJGOKECNU�HQT�WUG�CU�VJKPPGTU�

EQTTQUKQP�EQPVTQN�CFFKVKXGU��CPF�DKQEKFGU��GCEJ�QH�YJKEJ�FGOQPUVTCVGU�NQYGT�VQZKEKV[��#2+�
������EKVGF�VJG

UCOG�UWDUVKVWVGU���)GGJCP�GV�CN��
������CNUQ�FGUETKDG�EJCPIGU�HTQO�QKN��VQ�YCVGT�DCUGF�OWFU�CPF�TGFWEKPI

OWF�FKUEJCTIGU��YJKEJ�TGFWEGF�YCUVG�SWCPVKV[�CPF�VQZKEKV[�CPF�CNUQ�YCU�EQUV�GHHGEVKXG���#V�NGCUV�RCTVN[�KP

TGURQPUG�VQ�'2#�4GIKQP�8+�TGSWKTGOGPVU�VJCV�DKQCUUC[�VGUVKPI�DG�EQPFWEVGF�QP�FTKNNKPI�HNWKFU��CFFKVKXG

UETGGPKPI�CPF�RTQFWEV�UWDUVKVWVKQP�D[�$TC[�
������EKVGF�KP�6JWTDGT�������NGF�VQ�UWDUVCPVKCN�FGETGCUGU�KP

OWF�VQZKEKV[�
CU�OGCUWTGF�D[�KPETGCUKPI�.%��U�HQT�HNWKFU��YKVJKP�C�UJQTV�RGTKQF�QH�VKOG���

*KOGU�CPF�8KPUQP�
������FGUETKDGF�C�TGEGPV�UWDUVKVWVG�EJGOKECN�VJCV�VJG[�FGUETKDG�CU�OQTG�GPXKTQPOGPVCNN[

DGPKIP�CU�WUGF���6TCFKVKQPCNN[��XCTKQWU�UCNVU�
RQVCUUKWO�EJNQTKFG��UQFKWO�EJNQTKFG��COOQPKWO�EJNQTKFG�

ECNEKWO� EJNQTKFG�� JCXG� DGGP� WUGF� CU� VGORQTCT[� ENC[� UVCDKNK\GTU� FWTKPI� FTKNNKPI�� EQORNGVKQP�� CPF�YGNN

UGTXKEKPI�
K�G���YQTMQXGTU����6JG�UCNVU�CTG�OKZGF�KPVQ�YCVGT�DCUGF�HNWKFU�KP�VCPMU�RTKQT�VQ�DGKPI�RWORGF

FQYP�VJG�YGNN���FT[�UCNV�KU�RQWTGF�KPVQ�C�VCPM�YJGTG�VJG�YCVGT�KU�DGKPI�EQPVKPWCNN[��TQNNGF��D[�RWORU���#P

GZEGUU� QH� UCNV�YCVGT� KU� WUWCNN[� RTGRCTGF� UKORN[� VQ� GPUWTG� C� UWHHKEKGPV� UWRRN[� CPF� VJG� GZEGUU�OWUV� DG

FKURQUGF���+VU�EJNQTKFG�EQPVGPV�KU�V[RKECNN[�VQQ�JKIJ�HQT�QP��QT�QHH�NGCUG�NCPF�FKURQUCN�
G�I���D[�NCPFURTGCFKPI

QT�TQCFURTGCFKPI����*KOGU�CPF�8KPUQP�TGRQTVGF�VJCV�QTICPKE�ENC[�UVCDKNK\GTU�
UKPIWNCT�QTICPKE�ECVKQPU�UKOKNCT

DWV�UOCNNGT�VJCP�ECVKQPKE�QTICPKE�RQN[OGTU�PQY�WUGF�HQT�RGTOCPGPV�ENC[�UVCDKNK\CVKQP��YGTG�CU�GHHGEVKXG�CU

VJG�UCNVU�KP�UVCDKNK\KPI�HQTOCVKQP�ENC[U���6JKU�QTICPKE�UVCDKNK\GT�
YJQUG�EQORQUKVKQP�YCU�PQV�FGUETKDGF��KU

C�NKSWKF�CPF�ECP�DG�KPLGEVGF�KPVQ�HNWKFU�YKVJ�PQ�PGGF�HQT�RTG�OKZKPI���6JWU��VJGTG�KU�NGUU�GZEGUU�HNWKF�VJCV

OWUV�DG�OCPCIGF�CU�C�YCUVG���#V�TGEQOOGPFGF�WUCIG��VJG�UQNWVKQPU�YGTG�FGUETKDGF�CU��PQPVQZKE�CPF

DKQFGITCFCDNG���WPNKMG�VJG�UCNV�UQNWVKQPU�

2GT�WPKV��QKN�DCUGF�HNWKFU�CTG�OQTG�VQZKE�CU�YGNN�CU�OQTG�EQUVN[�VJCP�YCVGT�DCUGF�HNWKFU���6JKU�JCU�URWTTGF

UKIPKHKECPV�CVVGPVKQP�QP�VJG�TGRNCEGOGPV�QH�QKN�DCUGF�HNWKFU�YKVJ�YCVGT�DCUGF���+PFGGF��CU�YKVJ�FTKNNKPI�OWFU�

VJG�RWTRQUG�QH�OCP[�QH�VJG�CFFKVKXGU�WUGF�KP�EQORNGVKQP�YQTMQXGT�HNWKFU�KU�VQ�TGFWEG�QT�QXGTEQOG�FCOCIG

VJCV�YCVGT�ECP�FQ�VQ�VJG�HQTOCVKQP���1P�VJG�QVJGT�JCPF��6JWTDGT�
������RQKPVU�QWV�VJCV�WUKPI�QKN�DCUGF�HNWKFU

OC[�DG�C�OGCPU�QH�RQNNWVKQP�RTGXGPVKQP�KP�UQOG�ECUGU���UQNKFU�OC[�DG�OQTG�OCPCIGCDNG�YKVJ�QKN�DCUGF

HNWKFU��OQTG�ECTG�KU�IKXGP�VQ�UWEJ�HNWKFU�DGECWUG�QH�VJGKT�EQUV�
VJWU�TGFWEKPI�URKNNU���CPF�VJG[�CTG�IGPGTCNN[

OQTG�UVCDNG�CPF�VJWU�OQTG�COGPCDNG�VQ�TGWUG���

4GE[ENKPI�4GWUG

+P�OCKPVCKPKPI�NQY�UQNKFU�KP�EKTEWNCVKPI�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU�
CPF�VJWU�OKPKOK\KPI�HQTOCVKQP

FCOCIG���EQPVKPWQWU�HKNVGTKPI�CPF�QVJGT�UQNKFU�EQPVTQN�OGVJQFU�CNNQY�HNWKFU�VQ�DG�WUGF�YKVJQWV�RGTKQFKE

TGRNCEGOGPV���6JKU��HQT�KPFKXKFWCN�YGNNU��YQWNF�EQPUVKVWVG��TGE[ENKPI��QT��TGWUG����+P�CFFKVKQP��UQOG�HNWKFU

OC[�DG�COGPCDNG�VQ�TGWUG�KP�QVJGT�EQORNGVKQPU�YQTMQXGTU���2TGRCTGF�DTKPGU�CPF�QKN�DCUGF�HNWKFU��UKORN[
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DGECWUG�QH�VJGKT�EQUV��CTG�QHVGP�TGWUGF�KH�VJG[�CTG�ECTGHWNN[�JCPFNGF�FWTKPI�QRGTCVKQPU�
G�I���UQNKFU�EQPVTQN�

CPF�TGEQPFKVKQPGF�CU�PGEGUUCT[�
G�I���YKVJ�HTGUJ�CFFKVKXGU����#2+�
������TGRQTVU�C�ITQYKPI�VTGPF�VQYCTF

UGITGICVKPI�CPF�TGWUKPI�EQORNGVKQP�YQTMQXGT�HNWKFU���

+V�OC[� CNUQ� DG� RQUUKDNG� VQ� TGENCKO� UQOG� URGEKHKE� CFFKVKXGU� 
G�I��� Z[NGPG�WUGF� VQ� FKUUQNXG� UECNG�� HTQO

TGEQXGTGF�HNWKFU��DWV�PQ�KPHQTOCVKQP�QP�UWEJ�RTCEVKEGU�YCU�QDVCKPGF���+V�UJQWNF�DG�PQVGF�VJCV�EKTEWNCVGF

HNWKFU��CU�YGNN�CU�VJG�HKTUV�HNWKFU�VJCV�HNQY�DCEM�HTQO�YGNNU��OC[�TGVCKP�UQOG�QH�VJGKT�VTGCVOGPV�GHHKECE[��VJG[

OC[�DG�UGITGICVGF�KPVQ�EQORQPGPVU�CPF�TGWUGF���$GECWUG�KPLGEVKQP�YGNNU�OC[�TGSWKTG�CU�OCP[�QT�OQTG

HTGSWGPV�VTGCVOGPVU�VJCP�FQ�RTQFWEKPI�YGNNU��VJG�KPLGEVKQP�QH��URGPV��DWV�RCTVKCNN[�GHHGEVKXG�VTGCVOGPV�HNWKFU

CNUQ�EQWNF�EQPUVKVWVG�C�DGPGHKEKCN�TGWUG�
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6JKU�EJCRVGT�DTKGHN[�UWOOCTK\GU�OCP[�QH�VJG�OCLQT�VJGOGU�VJCV�TGEWT�VJTQWIJQWV�VJKU�TGRQTV�CPF�RTGUGPVU

C�HGY�DTQCF�EQPENWUKQPU�� �(KPCNN[��C�PWODGT�QH�CRRTQCEJGU�VQ�KPHQTOCVKQP�EQNNGEVKQP�VJCV�EQWNF�RTQXG

HTWKVHWN�KP�DGVVGT�EJCTCEVGTK\KPI�VJG�WPKXGTUG�QH�EQORNGVKQP�CPF�YQTMQXGT�YCUVGU�CTG�UWIIGUVGF���

/CLQT�VJGOGU�VJCV�CRRGCT�KP�XCTKQWU�UGEVKQPU�QH�VJG�TGRQTV�CPF�VGPVCVKXG�HKPFKPIU�VJCV�CTG�UWIIGUVGF�D[�VJG

FCVC�KPENWFG�

# %QORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�CTG�GZVTGOGN[�XCTKCDNG��CU�KU�VTWG�QH�OQUV�GZRNQTCVKQP

CPF�RTQFWEVKQP�CEVKXKVKGU���6JG�QRGTCVKQPU�RGTHQTOGF��OCVGTKCNU�WUGF��YCUVGU�IGPGTCVGF��CPF

VJG�OGCPU�D[�YJKEJ�YCUVGU�CTG�OCPCIGF��CTG�GCEJ�UWRGTHKEKCNN[�UKOKNCT���+P�VJGKT�KORQTVCPV

FGVCKNU��JQYGXGT��VJG[�UJQY�GPQTOQWU�XCTKCVKQP��OWEJ�QH�KV�FTKXGP�D[�UKVG�URGEKHKE�EQPFKVKQPU

CPF� VJG� RCTVKEWNCT� TGIWNCVQT[� GPXKTQPOGPV� KP�YJKEJ� GZRNQTCVKQP� CPF� RTQFWEVKQP� CEVKXKVKGU

QEEWT���0Q�EQORTGJGPUKXG�FCVC�GZKUV�VJCV�GXGP�FGNKPGCVG�VJG�GZVTGOGU�QH�QRGTCVKQPU��OCVGTKCNU�

YCUVGU� XQNWOGU� CPF� EJCTCEVGTKUVKEU�� CPF�OCPCIGOGPV�OGVJQFU�� � $GECWUG� UWEJ� UKVWCVKQP�

URGEKHKE�XCTKCDKNKV[�GZKUVU��KV�KU�GZVTGOGN[�FKHHKEWNV�VQ�FTCY�DTQCF�EQPENWUKQPU���0QVYKVJUVCPFKPI

VJG�FKHHKEWNV[��C�PWODGT�CTG�UWIIGUVGF�DGNQY�

# #�YKFG�XCTKGV[�QH�OCVGTKCNU�CTG�WUGF�KP�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU��OCP[�QH�VJGO�MPQYP

VQ�DG�VQZKE�CPF�OCP[�QVJGTU�QH�WPMPQYP�VQZKEKV[���6JG�WUG�QH�CP[�RCTVKEWNCT�OCVGTKCN�KU�NCTIGN[

FGRGPFGPV�QP�UKVG�URGEKHKE�EQPFKVKQPU��KPENWFKPI�GEQPQOKEU���$GECWUG�VJG�HNWKFU�CPF�QVJGT

YCUVGU�CTG�QHVGP�PQV�OCPCIGF�CNQPG��CP[�RQVGPVKCN�KORCEVU�HTQO�VJGKT�OCPCIGOGPV�CTG�NKMGN[

VQ�DG�FKUIWKUGF�D[�QVJGT�OCVGTKCNU�
QT�UKOKNCT�OCVGTKCNU�HTQO�QVJGT�QRGTCVKQPU��CPF�KP�OQUV

EKTEWOUVCPEGU� CP[� KORCEVU� CTG� UWHHKEKGPVN[� FKNWVGF� VQ� DG� WPTGOCTMCDNG� QT� WPVTCEGCDNG� VQ

EQORNGVKQP�CPF�YQTMQXGT�YCUVGU���

# 6JG�TCPIG�QH�YCUVGU�VJCV�OC[�DG�IGPGTCVGF�D[�EQORNGVKQP�CPF�YQTMQXGT�QRGTCVKQPU�KPENWFGU

OQUV�QH�VJG�FTKNNKPI��CPF�RTQFWEVKQP�TGNCVGF�CUUQEKCVGF�YCUVGU�QVJGT�VJCP�ICU�FGJ[FTCVKQP�CPF

UYGGVGPKPI�YCUVGU���#RRTQCEJGU�VJCV�CFFTGUU�RCTVKEWNCT�QRGTCVKQPU�
G�I���FTKNNKPI��FKTGEVKQPCN

FTKNNKPI�� UNKOJQNG� FTKNNKPI�� EQPVTCUV� YKVJ� CRRTQCEJGU� VJCV� CFFTGUU� URGEKHKE� YCUVGU� 
G�I��

YQTMQXGT�HNWKFU��ENGCT�DTKPG�YQTMQXGT�HNWKFU��QT�URGEKHKE�OCPCIGOGPV�OGVJQFU�
G�I���RKVU�

KPLGEVKQP��QT�RCTVKEWNCT�CTGCU�
G�I���%CNKHQTPKC��-GTP�%QWPV[����6JG�YKFG�XCTKCDKNKV[�KP�GCEJ

QH�VJGUG�VQRKEU�UWIIGUVU�VJCV�PCTTQYN[�HQEWUUGF�UVWF[�VQRKEU�EQWNF�DG�XCNWCDNG�KP�KFGPVKH[KPI

CPF� HKNNKPI�FCVC�ICRU�� �%NGCTN[��RTKQTKVKGU�YQWNF�JCXG� VQ�DG�GUVCDNKUJGF� KP�QTFGT� VQ�UGNGEV

PCTTQYN[� HQEWUUGF� VQRKEU� VJCV� YGTG� �KORQTVCPV�� HTQO� C� YCUVG� QT� YCUVG� OCPCIGOGPV

RGTURGEVKXG�

# 6JG�QKN�CPF�ICU�GZRNQTCVKQP�CPF�RTQFWEVKQP�KPFWUVT[��CPF�RCTVKEWNCTN[�VJG�UGTXKEG�KPFWUVT[�VJCV

KU�TGURQPUKDNG�HQT�OCP[�QT�OQUV�EQORNGVKQPU�CPF�YQTMQXGTU��KU�PQV�QPG�KP�YJKEJ�VJG�DQF[�QH
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MPQYNGFIG�KU�HQTOCN�CPF�YTKVVGP���4CVJGT��KPHQTOCVKQP�
RCTVKEWNCTN[�VJG�FGVCKNU��KU�QHVGP�ENQUGN[

IWCTFGF�QT�QVJGTYKUG�VTCPUHGTTGF�KPHQTOCNN[���+P�UWEJ�C�UKVWCVKQP��PCTTQYN[�HQEWUUGF�UVWFKGU

EQWNF�OCVGTKCNN[�CFXCPEG�VJG�DQF[�QH�MPQYNGFIG�KH�RTQRGTN[�FKTGEVGF�CPF�KORNGOGPVGF���

# 6JG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�UWTXG[�QH�CUUQEKCVGF�YCUVGU�RTQXKFGU�XCNWCDNG�KPHQTOCVKQP

QP�VJG�TQWIJ�RTQRQTVKQPU�QH�URGEKHKE�YCUVGU�OCPCIGF�WUKPI�XCTKQWU�OGVJQFU���+V�UWHHGTGF�HTQO

C�PWODGT�QH�UJQTVEQOKPIU�KP�UWTXG[�FGUKIP�
G�I���PQ�GZRNKEKV�RTQXKUKQP�HQT�TGRQTVKPI�QP�UKVG

QT�EQOOGTEKCN�KPLGEVKQP�QH�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU��CPF�UVCVKUVKECN�TKIQT�
G�I���WUKPI

RTQRQTVKQPCN� QKN� RTQFWEVKQP� CU� VJG� UQNG� GZVTCRQNCVKQP� HCEVQT�YKVJ� PQ� UGPUKVKXKV[� CPCN[UKU��

2GTJCRU�CU�KORQTVCPVN[��KV�KU�QWVFCVGF���#�OQTG�ECTGHWNN[�FGUKIPGF�UWTXG[�KPUVTWOGPV��RGTJCRU

VCTIGVGF�VQ�PCTTQYGT�VQRKEU�
G�I���URGEKHKE�YCUVGU�QT�URGEKHKE�RTCEVKEGU���EQWNF�DG�GZVTGOGN[

DGPGHKEKCN���

# 6JGTG�JCU�DGGP�KPETGCUKPI�CVVGPVKQP�RCKF�VQ�VJG�WUG�QH�NGUU�VQZKE�OCVGTKCNU��HQEWUUGF�RTKOCTKN[

QP�FTKNNKPI�OWFU���+P�UQOG�ECUGU�VJGTG�JCXG�DGGP�KPETGCUGF�QRGTCVKQPCN�GHHKEKGPEKGU�CUUQEKCVGF

YKVJ�OQTG�DGPKIP�OCVGTKCNU���4GIWNCVQT[�CVVGPVKQP��KP�VJG�7PKVGF�5VCVGU�QHHUJQTG�KPFWUVT[�

%CPCFC��CPF�VJG�0QTVJ�5GC��RCTVKEWNCTN[��JCU�SWKEMGPGF�VJG�RCEG�QH�TGUGCTEJ���/CP[�QH�VJG

�CFXCPEGU��UJQWNF�DG�FKTGEVN[�VTCPUHGTCDNG�VQ�EQORNGVKQP�CPF�YQTMQXGT�HNWKFU��CNVJQWIJ�KV�KU

PQV�ENGCT�VJCV�UWEJ�VTCPUHGTU�JCXG�QEEWTTGF���
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#EQUVC��&��������
/CTEJ������5RGEKCN�%QORNGVKQP�(NWKFU�1WVRGTHQTO�&TKNNKPI�/WFU���1KN���)CU�,QWTPCN�

RR��������

#OGTKECP�2GVTQNGWO�+PUVKVWVG�� ������ 
,CPWCT[������ � �#2+�4GEQOOGPFGF�2TCEVKEGU� HQT�1HHUJQTG�9GNN

%QORNGVKQPU��5GTXKEKPI��9QTMQXGT��CPF��2NWI�CPF�#DCPFQPOGPV�1RGTCVKQPU��� �#2+�42�����(KTUV

'FKVKQP��9CUJKPIVQP��&%���

#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,WPG�����#2+������2TQFWEVKQP�9CUVG�5WTXG[���2CTV�++���#UUQEKCVGF

CPF�1VJGT�9CUVGU�5VCVKUVKECN�#PCN[UKU�CPF�5WTXG[�4GUWNVU���(KPCN�4GRQTV����#2+��9CUJKPIVQP��&%�

#OGTKECP�2GVTQNGWO�+PUVKVWVG�������C�
/C[�����'ZRNQTCVKQP�CPF�2TQFWEVKQP�+PFWUVT[�#UUQEKCVGF�9CUVGU

4GRQTV����2TGRCTGF�HQT�#2+�D[�'PXKTQPOGPV�4GUGCTEJ�CPF�6GEJPQNQI[�
'46����&QEWOGPV����������

����

#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
,CPWCT[��������'PXKTQPOGPVCN�)WKFCPEG�&QEWOGPV���1PUJQTG�5QNKF

9CUVG�/CPCIGOGPV�KP�'ZRNQTCVKQP�CPF�2TQFWEVKQP�1RGTCVKQPU����#2+��9CUJKPIVQP��&%�

#OGTKECP�2GVTQNGWO�+PUVKVWVG�������C�
,WN[�������#�0CVKQPCN�5WTXG[�QP�0CVWTCNN[�1EEWTTKPI�4CFKQCEVKXG

/CVGTKCNU�
014/��KP�2GVTQNGWO�2TQFWEKPI�CPF�)CU�2TQEGUUKPI�(CEKNKVKGU����2TGRCTGF�HQT�#2+�D[�)�*�

1VVQ��7PKXGTUKV[�QH�*QWUVQP�

#OGTKECP�2GVTQNGWO� +PUVKVWVG�� � ����D� 
0QXGODGT����� � �$WNNGVKP� QP� VJG�)GPGTKE�*C\CTFQWU�%JGOKECN

%CVGIQT[�.KUV�CPF�+PXGPVQT[�HQT�VJG�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�+PFWUVT[����$WNNGVKP�'��

(KTUV�'FKVKQP���#2+��9CUJKPIVQP��&%�

#OGTKECP�2GVTQNGWO�+PUVKVWVG��������
/C[�������4WNGOCMKPI�4GEQTF���2TQRQUGF�'HHNWGPV�)WKFGNKPGU�CPF

0GY�5QWTEG�2GTHQTOCPEG�5VCPFCTFU��1HHUJQTG�5WDECVGIQT[��1KN�CPF�)CU�'ZVTCEVKQP�2QKPV�5QWTEG

%CVGIQT[��8QN��������%QOOGPVU�QH�VJG�#OGTKECP�2GVTQNGWO�+PUVKVWVG�QP�2TQRQUGF�4WNG��8QN������0Q�

����(GFGTCN�4GIKUVGT�RR��������������
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RR����������

-TWGIGT��4�����������#FXCPEGU�KP�9GNN�%QORNGVKQP�CPF�5VKOWNCVKQP�&WTKPI�,26	U�(KTUV�3WCTVGT�%GPVWT[��

�52'�2CRGT�������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��&CNNCU��6:�

.GWVGTOCP��#���,QPGU��(���$GVVIG��)���GV�CN��������
,WN[�����0GY�&TKNNKPI�(NWKF�#FFKVKXG�6QZKEKV[�&CVC

&GXGNQRGF����1HHUJQTG��RR��������

.QYG��&��������
/CTEJ�����0QTO�%NGCPKPI�CPF�&KURQUCN�7UKPI�%NQUGF�.QQR�*[FTQDNCUVKPI�QT�5QNXGPV

$CVJ�CPF�7PFGTITQWPF�+PLGEVKQP�5[UVGO����+P���2TQEGGFKPIU�QH�52'�'2#�'ZRNQTCVKQP���2TQFWEVKQP

'PXKTQPOGPVCN�%QPHGTGPEG��5RQPUQTGF�D[�5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�CPF�7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[���/CTEJ�������������5CP�#PVQPKQ��6:��RR��������

/CFFKP��%��������
0QXGODGT�����/CTKPG�6QZKEKV[�CPF�2GTUKUVGPEG�QH�5WTHCEVCPVU�7UGF�KP�VJG�2GVTQNGWO

2TQFWEKPI�+PFWUVT[��� � +P�� �2TQEGGFKPIU�� �6JG�(KTUV� +PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[��

'PXKTQPOGPV� +P�1KN� CPF�)CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 
8QNWOG� ���� 6JG�*CIWG��0GVJGTNCPFU�

0QXGODGT��������������RR������������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�

/E#TVJWT��#�����������&GXGNQROGPV�CPF�1RGTCVKQP�QH�C�014/�2TQEGUUKPI�CPF�&KURQUCN�(CEKNKV[�HQT�JVG

7�5��1KN�CPF�)CU�+PFWUVT[����2TGUGPVGF�CV���VJ�#PPWCN�0CVKQPCN�%QPHGTGPEG�QP�4CFKCVKQP�%QPVTQN�

$QKUG�+&��/C[���������������%KVGF�KP�'2#�����D�

/E(CTNCPF��/����8GEMGTV��&���*CTVOCP��5��������
5GRVGODGT�����'XCNWCVKQP�QH�5GNGEVKXG��2NCEGOGPV�$WTKCN

HQT�&KURQUCN�QH�&TKNNKPI�(NWKFU�KP�9GUV�6GZCU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO

QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�VJG�7�5�

'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��5GRVGODGT����������������0GY�1TNGCPU��.#��RR����������
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/E.GQF��*��� .GFNQY�� .��� CPF� 6KNN��/�� � ������ � �6JG� 2NCPPKPI�� 'ZGEWVKQP�� CPF� 'XCNWCVKQP� QH�#EKF

6TGCVOGPVU�KP�5CPFUVQPG�(QTOCVKQPU����52'�2CRGT���������%KVGF�KP���*�1��/E.GQF��,T���/CVTKZ

#EKFK\KPI���8QN������0Q������,QWTPCN�QH�2GVTQNGWO�6GEJPQNQI[���5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�

4KEJCTFUQP��6:�

/KNNGT��*���$TWEG��'��������
5GRVGODGT�����2CVJYC[�'ZRQUWTG�#PCN[UKU�CPF�VJG�+FGPVKHKECVKQP�QH�9CUVG

&KURQUCN� 1RVKQPU� HQT� 2GVTQNGWO� 2TQFWEVKQP�9CUVGU� %QPVCKPKPI� 0CVWTCNN[� 1EEWTTKPI� 4CFKQCEVKXG

/CVGTKCNU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF

2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�

5GRVGODGT��������������0GY�1TNGCPU��.#��RR����������

/KNNGT��*���$TWEG��'��CPF�%QQM��.��������
0QXGODGT�����'PXKTQPOGPVCN��*GCNVJ�CPF�5CHGV[�&GEKUKQP

/CMKPI� HQT� 0CVWTCNN[� 1EEWTTKPI� 4CFKQCEVKXG� /CVGTKCNU� KP� 2TQFWEKPI� 1RGTCVKQPU� 7UKPI� 2CVJYC[

'ZRQUWTG�#PCN[UKU����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[��CPF

'PXKTQPOGPV� KP�1KN� CPF�)CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 
8QNWOG� ���� 6JG�*CIWG��0GVJGTNCPFU�

0QXGODGT��������������RR������������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�

0CVKQPCN�4GUGCTEJ�%QWPEKN��2CPGN�QP�#UUGUUOGPV�QH�(CVGU�CPF�'HHGEVU�QH�&TKNNKPI�(NWKFU�CPF�%WVVKPIU�

��������&TKNNKPI�&KUEJCTIGU�KP�VJG�/CTKPG�'PXKTQPOGPV����0CVKQPCN�#ECFGO[�2TGUU��9CUJKPIVQP��&%�

��&QE��0Q�������

1FFQ��,���5KV\��%���1TVK\�� +��GV�CN�� ������ 
/CTEJ��� ��014/�5ECNG�(QTOCVKQP�� �#�%CUG�5VWF[�QH� VJG

%JGOKUVT[� 2TGFKEVKQP�� 4GOGFKCVKQP�� CPF� 6TGCVOGPV� KP� 9GNNU� QH� VJG� #PVTKO� )CU� (KGNF��� � +P�

2TQEGGFKPIU�QH�52'�'2#�'ZRNQTCVKQP���2TQFWEVKQP�'PXKTQPOGPVCN�%QPHGTGPEG��5RQPUQTGF�D[�5QEKGV[

QH�2GVTQNGWO�'PIKPGGTU�CPF�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���/CTEJ�������������5CP�#PVQPKQ�

6:��RR���������

2CIG��9���CPF�%JKNVQP��&��������
0QXGODGT�����#P�+PVGITCVGF�#RRTQCEJ�VQ�9CUVG�/KPKOK\CVKQP����+P�

2TQEGGFKPIU���6JG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[���'PXKTQPOGPV�+P�1KN�CPF�)CU

'ZRNQTCVKQP�CPF�2TQFWEVKQP�
8QNWOG�����6JG�*CIWG��0GVJGTNCPFU��0QXGODGT��������������RR������

������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�

2CTMGT��/��������
,WPG��������%QORNGVKQP��9QTMQXGT��CPF�9GNN�6TGCVOGPV�(NWKFU����+P���4WNGOCMKPI

4GEQTF���2TQRQUGF�'HHNWGPV�.KOKVCVKQPU�)WKFGNKPGU�CPF�PGY�5QWTEG�2GTHQTOCPEG�5VCPFCTFU���1HHUJQTG

5WDECVGIQT[��1KN� CPF�)CU�'ZVTCEVKQP�2QKPV� 5QWTEG�%CVGIQT[��8QNWOG������ �7�5��'PXKTQPOGPVCN

2TQVGEVKQP�#IGPE[��1HHKEG�QH�9CVGT�4GIWNCVKQPU�CPF�5VCPFCTFU��/CTEJ��������

4GGF��)���*QNNCPF��$���CPF�/E#TVJWT��#��������
0QXGODGT�����'XCNWCVKPI�VJG�4GCN�4KUMU�QH�4CFKQCEVKXG

5ECNG�KP�1KN�CPF�)CU�2TQFWEVKQP����+P���2TQEGGFKPIU���6JG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ�

5CHGV[� �� 'PXKTQPOGPV� +P� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 
8QNWOG� ���� 6JG� *CIWG�

0GVJGTNCPFU��0QXGODGT��������������RR������������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�
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4GKGTUQP��.��������
5GRVGODGT�����#�*CTOQPK\GF�2TQEGFWTG�HQT�#RRTQXCN��'XCNWCVKQP�CPF�6GUVKPI�QH

1HHUJQTG�%JGOKECNU�CPF�&TKNNKPI�/WFU�9KVJKP�VJG�2CTKU�%QOOKUUKQP�#TGC����+P���2TQEGGFKPIU�QH�VJG

(KTUV� +PVGTPCVKQPCN� 5[ORQUKWO� QP� 1KN� CPF� )CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 9CUVG� /CPCIGOGPV

2TCEVKEGU�� 5RQPUQTGF� D[�7�5�� 'PXKTQPOGPVCN� 2TQVGEVKQP�#IGPE[�� � 5GRVGODGT� ������� ������0GY

1TNGCPU��.#��RR����������

4KMG��,�����������1DVCKPKPI�5WEEGUUHWN�5SWGG\G�%GOGPVKPI�4GUWNVU����52'�2CRGT�������RTGUGPVGF�CV�52'�

#+/'���VJ�#PPWCN�(CNN�/GGVKPI��.CU�8GICU��5GRVGODGT����1EVQDGT�����������4GRTKPVGF�KP���5QEKGV[

QH�2GVTQNGWO�'PIKPGGTU��������

5JCPPQP��$��������
/CTEJ�����#P�1RGTCVKQPCN�2GTURGEVKXG�QP�VJG�*CPFNKPI�CPF�&KURQUCN�QH�014/�KP�VJG

)WNH�QH�/GZKEQ����+P���2TQEGGFKPIU�QH�52'�'2#�'ZRNQTCVKQP���2TQFWEVKQP�'PXKTQPOGPVCN�%QPHGTGPEG�

5RQPUQTGF�D[�5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�CPF�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���/CTEJ���

����������5CP�#PVQPKQ��6:��RR��������

5MKPPGT��&��������� ��+PVTQFWEVKQP� VQ�2GVTQNGWO�2TQFWEVKQP�� �8QNWOG�+�� �&TKNNKPI��9GNN�%QORNGVKQPU�

4GUGTXQKT�'PIKPGGTKPI����)WNH�2WDNKUJKPI�%QORCP[���*QWUVQP��6:�

5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�����������9GNN�%QORNGVKQPU����52'�4GRTKPV�5GTKGU�0Q���C��8QNWOG�+�

5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��&CNNCU��6:���
4GRTKPVGF�52'�RCRGTU��

5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU�����������#EKFK\KPI����52'�4GRTKPV�5GTKGU�0Q�������5QEKGV[�QH�2GVTQNGWO

'PIKPGGTU���4KEJCTFUQP��6:���
4GRTKPVGF�52'�RCRGTU��

5QTDNG��-�5���4�/�5��9CV��CPF�#�%��6QFF��������
#WIWUV�����+PVGTRTGVCVKQP�CPF�6JGQTGVKECN�QH�5ECNG�

+PJKDKVQT�6TCEGT�%QTGHNQQFU����52'�2CRGT���������+P���52'�2TQFWEVKQP�'PIKPGGTKPI��#WIWUV�������

5RGNN��4����*CNN��%���2QPVKEGHH��&���GV�CN��������
5GRVGODGT�����'XCNWCVKQP�QH�VJG�7UG�QH�#�2KV�/CPCIGOGPV

5[UVGO����+P���2TQEGGFKPIU�QH�VJG�(KTUV�+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF

2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU��5RQPUQTGF�D[�VJG�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�

5GRVGODGT��������������0GY�1TNGCPU��.#��RR������������

5VCVG� QH� %CNKHQTPKC�� 'PXKTQPOGPVCN� 2TQVGEVKQP� #IGPE[�� &GRCTVOGPV� QH� 6QZKE� 5WDUVCPEGU� %QPVTQN�

#NVGTPCVKXG�6GEJPQNQI[�&KXKUKQP�� ������
#RTKN����� ��6GEJPKECN�5WRRQTV�&QEWOGPV�HQT��6TGCVOGPV

5VCPFCTFU�HQT�0QP�4%4#�1TICPKE�%QPVCKPKPI�2GVTQNGWO�*C\CTFQWU�9CUVGU����5CETCOGPVQ��%#��

5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������C���4GURQPUG�VQ�+1)%%�3WGUVKQPPCKTG��UWDOKVVGF�/C[����

�������

5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������D����9CVGT�2TQVGEVKQP�/CPWCN����4GXKUGF�#RTKN�������
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5VCVG�QH�6GZCU��4CKNTQCF�%QOOKUUKQP�������E����7+%�4GHGTGPEG�/CPWCN����4GXKUGF�#RTKN�������

5VGRJGPUQP��/��������
0QXGODGT�����%QORQPGPVU�QH�2TQFWEGF�9CVGT���#�%QORKNCVKQP�QH�4GUWNVU�(TQO

5GXGTCN�+PFWUVT[�5VWFKGU����+P���2TQEGGFKPIU���6JG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[��

'PXKTQPOGPV� +P�1KN� CPF�)CU� 'ZRNQTCVKQP� CPF� 2TQFWEVKQP� 
8QNWOG� ���� 6JG�*CIWG��0GVJGTNCPFU�

0QXGODGT��������������RR����������5QEKGV[�QH�2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�

5[HCP��(��CPF�4QDKPUQP��$��������
#RTKN�������#PCN[UGU�RQKPV�VQ�WPVCRRGF�RQVGPVKCN�KP�VKIJV�ICU�UCPF����8QN�

����0Q������1KN���)CU�,QWTPCN��RR��������

6JWTDGT��0��������
5GRVGODGT�����9CUVG�/KPKOK\CVKQP�KP�'�2�1RGTCVKQPU����+P���2TQEGGFKPIU�QH�VJG�(KTUV

+PVGTPCVKQPCN�5[ORQUKWO�QP�1KN�CPF�)CU�'ZRNQTCVKQP�CPF�2TQFWEVKQP�9CUVG�/CPCIGOGPV�2TCEVKEGU�

5RQPUQTGF�D[�7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[���5GRVGODGT��������������0GY�1TNGCPU��.#�

RR����������������

6JWTDGT��0��������
0QXGODGT�����9CUVG�/KPKOK\CVKQP�HQT�.CPF�$CUGF�1RGTCVKQPU����+P���2TQEGGFKPIU�

6JG�(KTUV�+PVGTPCVKQPCN�%QPHGTGPEG�QP�*GCNVJ��5CHGV[���'PXKTQPOGPV�+P�1KN�CPF�)CU�'ZRNQTCVKQP�CPF

2TQFWEVKQP�
8QNWOG�����6JG�*CIWG��0GVJGTNCPFU��0QXGODGT��������������RR������������5QEKGV[�QH

2GVTQNGWO�'PIKPGGTU��4KEJCTFUQP��6:�

7PKXGTUKV[�QH�6GZCU�CV�#WUVKP�����������#�2TKOGT�QH�1KNYGNN�5GTXKEG�CPF�9QTMQXGT����6JKTF�'FKVKQP�

2GVTQNGWO�'ZVGPUKQP�5GTXKEG��7PKXGTUKV[�QH�6GZCU�CV�#WUVKP����

7�5�� &GRCTVOGPV� QH� %QOOGTEG�� $WTGCW� QH� VJG� %GPUWU�� � ����� 
#RTKN��� � ������ %GPUWU� QH� /KPGTCN

+PFWUVTKGU�� � 1KN� CPF� )CU� (KGNF� 5GTXKEGU��� � /+%���+���%�� � 7�5�� )QXGTPOGPV� 2TKPVKPI� 1HHKEG�

9CUJKPIVQP��&%���

7�5��&GRCTVOGPV�QH�%QOOGTEG��$WTGCW�QH�VJG�%GPUWU��������
#RTKN����������%GPUWU�QH�/KPGTCN�+PFWUVTKGU�

1KN�CPF�)CU�(KGNF�5GTXKEGU����/+%���+���%���7�5��)QXGTPOGPV�2TKPVKPI�1HHKEG��9CUJKPIVQP��&%��

7�5��&GRCTVOGPV�QH�'PGTI[��'PGTI[�+PHQTOCVKQP�#FOKPKUVTCVKQP��1HHKEG�QH�1KN�CPF�)CU��������
,WN[��

)GQNQIKE�&KUVTKDWVKQPU�QH�7�5��1KN�CPF�)CU���&1'�'+#�������9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�9CVGT��������
#WIWUV�����#UUGUUOGPV�QH�'PXKTQPOGPVCN

(CVG� CPF� 'HHGEVU� QH� &KUEJCTIGU� HTQO� 1HHUJQTG� 1KN� CPF� )CU� 1RGTCVKQPU��� � '2#� �������������

9CUJKPIVQP��&%�
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7�5�� 'PXKTQPOGPVCN� 2TQVGEVKQP� #IGPE[�� 1HHKEG� QH� 5QNKF� 9CUVG� CPF� 'OGTIGPE[� 4GURQPUG�� � ����


&GEGODGT�����4GRQTV�VQ�%QPITGUU���/CPCIGOGPV�QH�9CUVGU�HTQO�VJG�'ZRNQTCVKQP��&GXGNQROGPV��CPF

2TQFWEVKQP� QH� %TWFG� 1KN�� 0CVWTCN� )CU�� CPF� )GQVJGTOCN� 'PGTI[��� � 6JTGG� 8QNWOGU�

75'2#�����59���������9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�5QNKF�9CUVG�CPF�'OGTIGPE[�4GURQPUG�������C���&COCIG

%CUGU�4GRQTV�(QTOU�CPF�5WOOCTKGU�HQT�9GUV�8KTIKPKC�CPF�%CNKHQTPKC���&COCIG�ECUGU�98����98���

98����CPF�%#�����9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�9CVGT��������
/CTEJ�����&GXGNQROGPV�&QEWOGPV�HQT

=2TQRQUGF?�'HHNWGPV�)WKFGNKPGU�CPF�5VCPFCTFU�HQT�VJG�1HHUJQTG�5WDECVGIQT[�QH�VJG�1KN�CPF�)CU�2QKPV

5QWTEG�%CVGIQT[����'2#���������������9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�9CVGT��������
,CPWCT[�����&GXGNQROGPV�&QEWOGPV�HQT

'HHNWGPV�.KOKVCVKQPU�)WKFGNKPGU�CPF�0GY�5QWTEG�2GTHQTOCPEG�5VCPFCTFU�HQT�VJG�1HHUJQTG�5WDECVGIQT[

QH�VJG�1KN�CPF�)CU�'ZVTCEVKQP�2QKPV�5QWTEG�%CVGIQT[���(KPCN��'2#�����4���������9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[�������C�
/CTEJ�����&+((75'�014/���#�6GEJPKECN�+PHQTOCVKQP

$TKGHKPI�HQT�VJG�1HHKEG�QH�5QNKF�9CUVG�5RGEKCN�9CUVGU�$TCPEJ����9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��1HHKEG�QH�#KT�CPF�4CFKCVKQP�������D�
/C[�����&KHHWUG�014/�

9CUVG�%JCTCEVGTK\CVKQP�CPF�2TGNKOKPCT[�4KUM�#UUGUUOGPV��&4#(6����9CUJKPIVQP��&%�

7�5��'PXKTQPOGPVCN�2TQVGEVKQP�#IGPE[��������
/C[�������/GOQTCPFWO�VQ�CNN�'2#�RGTUQPPGN�HTQO�&GRWV[

#FOKPKUVTCVQT�(��*GPT[�*CDKEJV�++����'2#�&GHKPKVKQP�QH�	2QNNWVKQP�2TGXGPVKQP�	�
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Table C-1.  General Chemistry

FACILITY G I I L M O S
SAMPLE NUMBER AQUEOUS 23167 23174 23175 23628 2363123639 23652

ANALYTE UNIT

Acidity mg/L CaCO3 ND NA ND 1350.0 2580.0 NA 4120.0 

pH std. units 6.53 6.35 6.63 3.61 4.67 NA 6.29 

Carbon, total organic mg/L 94.0 546400.0 ND 7080.0 NA NA 6020.0 

Chloride mg/L 14426 NA 15214 157000 77300 NA 25600 

Corrosivity mmpy ND NA ND 0.1 1.8 NA ND 

Cyanide, Total mg/L ND ND ND ND ND 0.052 ND 

Flashpoint, closed cup deg. F >140 ND >140 98.0 >210 NA 210.0 

Fluoride mg/L 2.25 NA 2.06 ND ND NA 0.65 

Nitrogen, ammonia mg/L 12.3 NA 15.3 163.0 742.0 NA ND 

Nitrogen, Nitrate+Nitrite   (3) mg/L 0.697 NA 0.572 2.13 ND NA ND 

Oil & Grease, Total mg/L 15.0 8140.0 30.8 722.0 159.0 NA 18200.0 

Oxygen Demand, Biochemcial 5-day Tot. mg/L 125.0 NA 142.0 17000 3030.0 NA 1500.0 

Oxygen Demand, Chemical mg/L 475.0 NA 500.0 21750.0 38275.0 NA 20915.0 

Phenols mg/L 1.530 0.097 1.450 1.050 ND NA 0.180 

Salinity Salinity # 26.8 NA 32.4 160.7 121.8 NA 49.6 

Solids, Total Dissolved mg/L 24406 NA 28722 368880 136670 NA 19380 
�

Continued
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Table C-1.  General Chemistry

%QPVKPWGF�

FACILITY G I I L M O S
SAMPLE NUMBER AQUEOUS 23167 23174 23175 23628 2363123639 23652

ANALYTE UNIT

Solids, Total Suspended mg/L 65.5 NA 226.0 1620.0 170.0 NA 14000.0 

Specific Conductance umhos/cm 37700 NA 44600 NA NA NA NA 

Sulfate mg/L 382.0 NA 212.0 766.0 1692.0 NA 236.0 

Sulfide mg/L ND NA ND 5.3 31.1 NA 8.01 

NA = Not Analyzed       ND = No Detect



%
Q
O
R
NGVKQ

P
�C
P
F
�9

Q
TM
Q
XGT�9

C
UVGU

,
C
P
W
C
T[
��
�
�
�

%
��

#UUQEKCVGF�9CUVG�4GRQTV�

%QORNGVKQP�CPF�9QTMQXGT�9CUVGU�
7�5��'2#��,CPWCT[�������

Table C-2.  Metals

FACILITY G I I L M O S
SAMPLE: 23167 23174 23175 23628 23631 23639 23652

METAL ug/L ug/L ug/L ug/L ug/L ug/L ug/L

Aluminum ND 1110.0 202.0 10300.0 13100.0 8740.0 7880.0 

Antimony ND ND ND ND ND 148 100 

Arsenic ND 15.0 ND 137.0 ND 693.0 66.8 

Barium 784.0 121.0 1260.0 66.5 278.0 102.0 3360.0 

Beryllium ND ND ND 25.1 11.7 6.4 4.7 

Boron 9040.0 ND 11200 45200 4930 4840 24500 

Cadmium 8.1 27.9 7.6 15.1 51.5 48.1 82.3 

Calcium 1190000 9060 1070000 28000000 14000000 7160000 3080000 

Chromium 52.1 ND 48.0 779.0 1320.0 885.0 859.0 

Cobalt ND ND ND ND ND 40.9 46.5 

Copper ND 6070.0 6.8 192.0 27.2 1160.0 1780.0 

Iron 7190 146000 9870 115000 906000 884000 1140000 

Lead ND ND ND ND ND 6880.0 907.0 

Magnesium 10400 875 151000 13500000 7310000 4290000 245000 

Continued
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Table C-2.  Metals
(Continued)

FACILITY G I I L M O S
SAMPLE: 23167 23174 23175 23628 23631 23639 23652

METAL ug/L ug/L ug/L ug/L ug/L ug/L ug/L

Manganese 356.0 1340.0 187.0 1190.0 18800.0 5200.0 16300.0 

Mercury ND 6 ND ND ND ND ND 

Molybdenum ND 285.0 ND 167.0 ND 148.0 48.3 

Nickel ND 510 ND 72 39 467 204 

Selenium ND ND 30.4 ND 45.3 139.0 ND 

Silver ND ND ND ND 8.0 ND ND 

Sodium 7170000.0 33900.0 8960000.0 14700000.0 18400000.0 45200000.0 9060000.0 

Strontium 118000 104 192000 343000 39500 21100 90800 

Sulfur 145000.0 99000.0 72600.0 89900.0 273000.0 646000.0 58300.0 

Thallium ND ND ND ND ND 67.3 ND 

Tin ND 189.0 ND ND ND 135.0 291.0 

Titanium ND ND ND 283.0 72.2 17.7 55.7 

Vanadium ND 90.1 ND 623.0 307.0 4850.0 155.0 

Yttrium ND ND ND 78.6 131.0 ND 8.4 

Zinc 7.3 610.0 9.4 1330.0 468.0 ND 3610.0 

ND = Non Detect           NA = Not Analyzed
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Table C-3.  Volatile Organic Compounds

FACILITY G I I L M O S

SAMPLE NUMBER: 23167 23174 23175 23628 23631 23639 23652

COMPOUND ug/L ug/L ug/L ug/L ug/L ug/L ug/Kg

ACETONE ND ND ND 13508.0 902.0 273.0 99419.0 

BENZENE 8561.0 14194.0 8542.0 477.0 2204.0 5077.0 >20000 

ETHYLBENZENE 655.0 1938.0 588.0 2144.0 154.0 3597.0 >20000 

METHYL CHLORIDE (CHLOROMETHANE) ND ND ND 57.0 ND ND ND 

METHYL ETHYL KETONE (2-BUTANONE) ND ND ND 115.0 ND 81.0 ND 

METHYLENE CHLORIDE ND ND ND ND ND 24.0 ND 

M-XYLENE 571.0 1767.0 667.0 3235.0 335.0 3490.0 671567.0 

O- + P-XYLENE 318.0 2670.0 359.0 1619.0 161.0 1199.0 671567.0 

TETRACHLOROETHYLENE ND ND ND ND ND 69.0 ND 

TOLUENE 6364.0 14166.0 6392.0 298.0 1484.0 2704.0 >20000 

4-METHYL-2-PENTANONE ND ND ND 5862.0 193.0 224.0 ND 

ND = Non Detect          NA = Not Analyzed
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Table C-4.   Semivolatile Organic Compounds

FACILITY G I I L M O S

SAMPLE: 23167 23174 23175 23628 23631 23639 23652

COMPOUND ug/L ug/Kg ug/Kg ug/L ug/L ug/L ug/L

BENZOIC ACID 8707 ND 7995 ND ND ND ND 

BENZYL ALCOHOL 5244 ND 5958 ND ND ND ND 

BIS(2-ETHYLHEXYL)PHTHALATE ND ND ND ND ND 381 ND 

DIBENZOFURAN ND ND ND 136 138 1809 ND 

DIBENZOTHIOPHENE ND ND ND 222 ND 5666 ND 

FLUORENE ND ND ND 123 ND 1041 ND 

HEXANOIC ACID ND ND 1289 ND ND ND ND 

NAPHTHALENE 4789 33050 4978 1050 ND 4379 ND 

N-DECANE (N-C10) 10054 117824 40295 ND 550 ND 161455 

N-DOCOSANE (N-C22) 2779 ND 5557 1304 237 42716 121990 

N-DODECANE (N-C12) 13700 2382160 36819 ND 1152 ND 430966 

N-EICOSANE (N-C20) 2951 ND 7402 ND 451 ND 125332 

N-HEXACOSANE (N-C26) 1677 3939260 2993 789 173 3106 67777 

N-HEXADECANE (N-C16) 8944 4398800 16577 ND 808 ND 360469 

N-OCTACOSANE (N-C28) 2258 255672 1844 422 ND 18058 30457 

N-OCTADECANE (N-C18) 3573 3183400 8134 1868 281 4457 337028 

N-TETRACOSANE (N-C24) 2227 2731600 5569 1289 312 47224 82292 

N-TETRADECANE (N-C14) 3998 4036000 9942 1961 513 5124 538421 

%QPVKPWGF
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Table C-4.   Semivolatile Organic Compounds

%QPVKPWGF�

FACILITY G I I L M O S

SAMPLE: 23167 23174 23175 23628 23631 23639 23652

COMPOUND ug/L ug/Kg ug/Kg ug/L ug/L ug/L ug/L

N-TRIACONTANE (N-C30) 1070 236416 1523 ND ND 5566 11655 

O-CRESOL 8423 ND 6955 ND ND ND ND 

O-TOLUIDINE ND ND ND ND ND ND ND 

P-CRESOL 1307 ND 1505 ND ND ND ND 

P-CYMENE ND ND ND 144 ND 11337 ND 

PENTAMETHYLBENZENE ND ND ND 108 ND ND ND 

PHENANTHRENE ND 32466 ND 128 ND 1726 ND 

PHENOL 22074 ND 20380 255 271 ND ND 

1-METHYLFLUORENE ND 107318 1985 163 ND ND ND 

1-METHYLPHENANTHRENE ND 66832 ND ND ND ND ND 

2-ISOPROPYLNAPHTHALENE ND 21164 ND ND ND ND ND 

2-METHYLNAPHTHALENE 2172 179690 5095 1634 ND 10245 ND 

2,4-DIMETHYLPHENOL 5438 ND 4555 ND ND ND ND 

3,6-DIMETHYLPHENANTHRENE ND 152296 ND ND ND ND ND 

ND = Non Detect          NA = Not Analyzed


	Cover
	Disclaimer
	Table of Contents
	Introduction
	Waste Generation
	Typical Waste Management Methods
	Waste Minimization and Pollution Prevention
	Summary and Conclusions
	References
	Appendix A
	Appendix B
	Appendix C

